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Business ends a severely depressed year without 
clear indications of.a coming up-turn, and with present 
activity at a very low level. Commodity prices are 
again sharply down, the Annalist Index dropping 1.2 
Roosevelt opposition to a sales tax 


confuses legislative prospects ‘n Congress. 

















ERHAPS the most 
\ striking aspect of the 
P closing week of the 
worst business year 
this country has ex- 
perienced since 1893 
is the suddenly inten- 
sified prospect that 
the next two months 
of the expiring Seventy-second Con- 
gress will accomplish little or noth- 
ing in the way of improving certain 
situations which are becoming not 
a little critical. The probability of 
adequate legislation in regard to 
the budget and new taxation in the 
coming two months was never very 
promising, and some of the reasons 
for the unhopeful outlook have pre- 
viously been sketched in this article. 
The new development, which is an 
indirect but universally accepted re- 
port that Governor Roosevelt is op- 
posed to a manufactures’ sales tax, 
for the moment at least makes legis- 
lative confusion worse confounded. 
There seems to be very good rea- 
son for holding that a sales tax, fall- 
ing on all consumers, would be gen- 
erally accepted without serious pro- 
test, and on the contrary with a 
measurable degree of public satisfac- 
tion in the popular consciousness 
that the entire;public by means of 
imperceptible daily contributions 
was correcting that serious unbal- 
ance of the budget which has a 
very great influence on business 
confidence. The alternatives to the 
sales tax appear little promising, 
either from the political or the prac- 
tical point of view. Governor Roose- 
velt’s reported belief that something 
substantial can be accomplished by 

















funding the expenditures for gov- 
ernment construction is almost cer- 
tainly an illusion; the device would» 
not change at all the fiscal realities 
of the government’s position, and as 
a bookkeeping device for making 
things seem other than they are it 
would probably be a failure as a line 
of policy. It is imaginable (and the 
idea is supposed to be included 
among Governor Roosevelt’s tenta- 
tive plans) that if Congress were to 
give him blanket authority to re- 
organize government departments 
and reduce expenditures, he could 
bring about a reduction in Federal 
e.penditure which would be of first- 
rate importance in balancing the 
budget. 

Observers of politics must some- 
times have wondered what an orig- 
inal and audacious man might ac- 
complish in the Presidency if he took 
office with the fixed resolve to do 
the things which he thought ought 
to be done, regardless of his own 
political position at the end:of his 
term. Some of us in the past have 
bewailed the general incapacity of 
Presidents to play politics on a 
grand scale. There are plenty of 
illustrations. One which was vividly 
in this writer’s mind in August, 
1916, was the position of President 
Vrilson (then a candidate for re- 
election against Mr. Hughes) with 
regard to the railroad labor 
movement against the government, 
and the forcing by virtual terrorism 
of the passage by Congress and the 
signing by Mr. Wilson of the Adam- 
son law. In this writer’s judgment, 
(he was in Washington during that 
fateful (Continued on Next Page) 
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August period) that labor movement was 
a threat at the stability of the United 
States Government and ought to have 
been met by Mr. Wilson in the same 
tone and temper displayed by President 
Cleveland in the labor insurrection crisis 
of 1894. It was clear then, as it seems 
to this writer perfectly clear now, that 
President Wilson not only failed the 
country as its chief executive, but missed 
a heaven-sent opportunity to play politics 
on a grand scale to which the country 
would have responded by making his re- 
election a matter beyond all dispute 
even in late August, 1916. Antiquarians 
will recall that he was elected, after 
supposed defeat, because Mr. Hughes 
had ruffled the feelings of Senator Hiram 
Johnson. 

The -application of this reminiscence 
is that if Governor Roosevelt, entering 
the White House next March, should be 
equipped with adequate authority, he 
would be in a position to play truly 
Jovian politics by performing a service 
to the country which could be accom- 
plished probably under no other circum- 
stances. Perhaps Governor Roosevelt 
thinks he would act in this fashion. 

While the business outlook appears to 
be one of pretty complete uncertainty 
and suspense until after the new admin- 
istration is installed next March, it is 
probable that some real progress will 
be made in the meantime toward pre- 
paring our negotiations with Europe over 
the war debts, and providing somewhat 
definitely for action in the world eco- 
nomic conference and with respect to dis- 
armament. The two economic experts 
concerned with the economic conference 
have returned to Europe to resume their 
labors, as has Norman Davis who has 
already accomplished so much in bring- 
ing the disarmament question into a bet- 
ter state for decisive action. Governor 
Roosevelt has been in contact with all 
three, and it is not to be assumed that 
this will be without effect on both sides. 

In this country, as the business rec- 
ords of the week reiterate, the movement 
of business aside from the activity in the 
automotive industry, the developments 
of which cannot be foreseen, picture a 
slight additional narrowing to the end 
of the year—a condition expected for 
weeks past. 


The steel industry closes its most de- 
pressed year since before the war with 
ingot production at the low level of 13 
per cent of capacity, as the estimate is 
given by The Iron Age. This was not 
at ail unexpected from the trend of 
things during the past few months, espe- 
cially as holiday closing of works has 
temporarily intensified the recession. 
The outlook for new orders with the new 
year appears to lack definiteness. A 
successful season for the automobile in- 
dustry would help; but from the rail- 
roads little can be expected. Other buy- 
ers of steel appear to be too uncertain 
of the prospects ahead of them to show 
any real interest in prices for first quar- 
ter delivery. 

The automobile industry continues 
much in its state of last week, something 
like a dozen companies actively produc- 
ing new models for providing their deal- 
ers with samples, but going little beyond 
that limit, with the apparent intention 
of waiting until the first flush of sales 
after the January shows gives some more 
trustworthy indication of what the Spring 
market will be. An expected total pro- 
duction this month of 110,000 cars does 
not indicate extravagant expectations. 

Electric power production, which three 
weeks ago was rather decisively below 
the normal December rise, made a sud- 
den peak in the weak ended Dec. 17, 
probably due to the unusual cold weather 
of that week, which caused a wide- 
spread use of electricity for emergency 
heating purposes. Production in the 
week before Christmas was lower than 
this peak week, but so large that it may 
be credited mainly to weather conditions. 

Freight loadings in the latest week 
reported, that ended Dec. 17, at a total 
of 516,796 cars, was slightly below the 
total of the preceding week, loadings of 
practically all commodities except coal 
shrinking decisively. There was an up- 
turn in coal movement, due to the severe 
cold weather which affected the electric 
power curve in the same week. 

As was to be expected, building con- 
tracts for the third week of December 
in this particular month, were lower 
than in the first half of the month, 
the daily average for the third week, 
as reported by the F. W. Dodge Cor- 
poration, being $2,582,483, a decrease 
of about $700,000 from the earlier period. 

The most unwelcome immediate de- 
velopment is perhaps the further sag- 
ging of the commodity price level. The 
Annalist wholesale price index on last 
Tuesday marked a new low point of 84.4, 
representing a drop of 1.2 points from 
the 85.6 of the preceding week. The 
slump was due in the main to the fall of 
petroleum prices, but wheat, corn, cot- 
ton, butter and eggs also contributed to 
the decline. BENJAMIN BAKER. 


FINANCIAL MARKETS 


cally during the past week and 

trading has in general been light. 
An attempt to bring about a rally 
through vigorous advances in individual 
stocks has failed to produce a general 
response. The market continues in a 
critical condition; with many issues near 
to their October-November support 
levels. 

From Friday morning until Wednes- 
day prices fluctuated in an exceedingly 
narrow range, with a number of active 
stocks varying less than a point. A fee- 
ble attempt to bring about a rally last 
Saturday morning produced little result. 


WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 


——— ———— 
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fen stock market has moved errati- 
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PE Si ctecdveccnapeoncee 41.5 40.6 41.1 
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SS) a= : , 42.2 40.9 41.6 
Dec. 28. j 42.7 40.5 41.0 
Dec. 29 42.5 40.8 42.2 


For the list ‘of stocks and their weights, 
see THE ANNALIST of Aug. 12, 1932, page 202. 


The most interesting feature of the week 
was the behavior of the market on 
Wednesday. Early in the day prices 
started downward in a manner which led 
some observers to believe that a general 
decline might be starting. The trend 
soon reversed itself, however, and a 
brisk upturn in a number of leading 
stocks occurred. This produced no re- 
sponse in the general list, however, and 
in the afternoon prices slipped back 
again, in some cases to new low levels. 
Thursday prices recovered moderately. 

The best advances during the week 
have been in the better-grade railroad 
stocks, such as Union Pacific, Atchison 
and Chesapeake & Ohio, and in Tele- 
phone, American Can and Allied Chemi- 
cal. On the other hand, the steel stocks, 
Radio and General Motors have been 
week; all of this last group of issues 
have broken last week’s low levels. 

Tax selling is reported to have been 
an influence in the market during the 
week and is believed to have been re- 
sponsible for an important proportion 
of the supply of stocks. How much of 
this was offset by covering purchases 
in other issues, however, is uncertain. 

A number of important stocks have 
now broken through their October-No- 
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vember support levels. In this category 
are New York Central, Baltimore & Ohio, 
Southern Pacific, Delaware, Lackawan- 
na & Western, Great Northern, United 
States Steel, Bethlehem Steel, Radio, 
Safeway Stores, goew’s, International 
Telephone and the copper stocks. On the 
other hand e motor stocks, American 
Can, t). electrical equipments, the food 
stocks, the chemicals and the public util- 
ity operating companies, as well as a 
number of other groups, have been able 
to hold at or above their former low 
levels. The chemical stocks have been 
particularly strong during the past week, 
and some of them have approached ta 
within a short distance of their Septem- 
ber high levels. Some market observers 
believe that the failure of the sharp de- 
clines in United States Steel and New 
York Central during the past ten days 
to produce a general reaction should 
regarded as a sign of technical strength 
Other market students, however, hol 
that the weakness in these stocks has 
been merely the beginning of a general 
downward readjustment which later on 
will encompass most of the other sec- 
tions of the list. 

The market has now been fluctuating 
in a broad trading area for nearly three 
months. If an attempt were made to pro- 
duce a genera? decline, it would unques- 
tionably tend to clarify the technical sit- 


uation. It would be interesting to ob- 

serve the market’s action if a really vig- 

orous bear attack were launched. 
During the next two or three months 


a number of unfavorable influences will 
operate in the stock market. The an- 
nual earnings statements which will ap- 
pear early in 1933 will, of course, make 
an unsatisfactory showing. Talk of at- 
tempts of inflationary legislation and 
manipulation of the currency by Con- 
gress is increasing. It is probably too 
much to hope than an attempt will not 
be made to put through legislation of 
this sort. The railroads have very se- 
rious problems to face over the next few 
months. If the present downward trend 
of business activity and commodity prices 
continues, earnings during the first 
quarter of 1933 are likely to be very low. 

On the favorable side the chief influ- 
ence is the continued strength in the 
money situation. The gain in gold hold- 
ings during the past six months has car- 
ried our stock of the metal back to ap- 
proximately the level of a year ago. 
About half the total 1931-32 loss has now 
been recovered. When account is taken 
of the difference in the general price 
level and in business activity our pres- 
ent gold supply is actually excessive. As 
loans are gradually liquidated an in- 
creasing pressure of investment funds 
upon the financial markets will be felt. 
Some financial observers believe that 
this will result in a decline in the yield 
on high-grade bonds and in higher prices 
for some classes of stocks. So far as 
the stock market in general is concerned. 
however, the effect of the excessive sup- 
ply of investment funds is likely to be 


reduced by the low level of earning 
power. 

The money situation continues to im- 
prove. This morning’s statement of the 


Federal Reserve Bank shows a further 
decrease in member bank borrowings at 
the Reserve Bank and another gain in 
the reserve ratio. A moderate amount 
of gold has been imported during the 
week. 

During the past week sterling ex- 
change has declined slightly. There has 
been a further decline in French francs. 
Dutch rates are slightly higher. 

A. McB. 
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AVING long appreci- 
ated the advantages 
‘both to corporation 

| stockholders and man- 
agers of the policy of 

yriting down in times 
of depression the book 
values of fixed assets, 
a5 the writer presents in 
this article the sesulie of some inmyestiga- 
tion along the following lines: 
lst. How seriously did current plant 
depreciation charges affect 1931 
net earnings of some of our 
typical and leading industrial 
corporations whose shares are 
widely held? 
2d. What actually has been the pol- 
icy of these corporations with 
respect to “devaluation” of 
‘plant accounts, and did they 
take advantage of the last cycle 
of business prosperity to reduce 
the proportion of capital in- 
vested in these “fixed” assets? 
3d. What relation does present net 
book value of plant bear to 
“first cost” of such fixed assets? 





In most industrial enterprises the 
maximum hazard of the business lies in 
plant investment account. This is true 
both as to buildings and to production 
equipment; and the whole trend of mod- 
ern business competition has been to in- 
crease this hazard. The increasing ne- 
cessity in recent competitive markets for 
cost reduction of product resulted in a 
heavy increase of plant obsolescence and 
a most alert utilization, regardless of 
cost, of the latest types of equipment. 
Specialized buildings, too, are an increas- 
ing necessity, regardless of the attendant 
decrease of their salability. 

A most striking illustration of the haz- 
ard of plant investment is disclosed in 
the “obsolescence” figures of the Gen- 
eral Electric Company, taken from its 
annual reports. During 1930 that com- 
pany “dismantled, sold, or otherwise dis- 
posed of” plant, the first cost of which 
was $24,795,567.13; and in 1931 a cor- 
responding total of $8,774,403.54. The 
company realized from its 1931 sales of 
this obsolescent equipment the paltry 
sum of but $548,022.07 or only 6% per 
cent of the facilities abandoned during 
1931. Since its organization in 1892, the 
General Electric Company has invested 
in plant the gross sum of $336,825,471.35, 
a sum 27 per cent in excess of the entire 
present ‘gross capital invested in its own 
operations (excluding its investment in 
associated companies and miscellaneous 
securities outside its immediate manu- 
facturing business). 

Of this gross investment in plant, 
there has been sold, dismantled or other- 
wise completely abandoned for produc- 
tion purposes the sum of $137,695,738.23, 
or 41 per cent of total] first cost; and 
the remaining $199,129,732.92 has been 
written down to a net book value after 
reserves of $46,289,466.93 or but 134 per 
cent of plant investment over a period 
of forty years. This is what commenta- 
tors usually would term “ultra conserva- 
tive,” or “drastic,” devaluation; but as 
illustrating the hazard in plant invest- 
ment, and as also indicating how a com- 
pany that can afford to do so eliminates 
this hazard, the figures are very perti- 
nent. Other illustrations of similar pol- 
icy could be cited, but this one is suffi- 
cient for the purposes of this article. 

An answer to the first question above 
suggested appears in Table 1: 

Of the group A companies, those faring 
best, generally speaking, not only had 


Plant Depreciation and Net Earnings: 


Corporation Management 


By W. A. 


comfortable earnings, but also had small 
percentages of capital invested in plant. 

All the group B companies were quite 
adversely affected by their depreciation 
charges, and Table 2 discloses that the 
majority of them have in excess of fifty 
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LAYMAN 
had difficult trade conditions to meet 
which yielded practically no _ profit. 


Packard had both severe trade and large 
ratio of plant investment to contend with. 
The two locomotive companies were the 
victims both of heavy plant accounts and 








Name of Corporation. 
GROUP A. 
Commercia! Solvents Corp.... 
. Burroughs Adding Machine Co...... 
Procter & Gamble Co... 
American Can Co..... 
International Shoe Co 
. General Electric Co.............. 


Nash Motors Corp.. iSigaesetada 

. General Motors Corp. TE Ce Te 
. Union Car 
. Endicott 





tet et et ee 
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. National Lead Co 
| . Continental Can Co. 
GROUP B. 

| 15. Air Reduction Co...... 


17. National Cash Register Co............. 
18. Mathieson Alkali Works .............. 
19. United States Steel Corp..... 
20. Studebaker Corp. ........... 
22. Chrysler Corp..... ee 
23. Bethlehem Steel Corp. ita 
GROUP C. 
. Packard Motor Car Co...... 


. American Locomotive Works......... 
. Baldwin Locomtive Works. 


SSR 


values of plant. 


(net 








TABLE I* 
How seriously did current plant depreciation charges affect 
1931 net earnings of typical and leading industrial corporations? 
(Companies listed in order least affected by depreciation charges.) 


Du Pont de Nemours Co............ ied 


. Westinghouse Air Brake oe AE Re ee 
ide & Carbon Corp.......... 
Sd as evel aie ad oe 


| 16. Monsanto Chemical Works. ; < es ae ° 5 are 


21. International Harvester Corp.... ; a cornice 


. Westinghouse Electric and aap’ Co 


A. B. S 
Net Profit of 1931 Plant Deprecia 
1931 Available Deprecia- tion as 
for Dividends tion Percentage 
Before Plant Charges of Profi 
Depreciation (B to A) 
arges. 
$2,118,318 None None 
2,782,580 $290,360 10.1 
or 25,208,468 2,557,650 10.1 
‘ 17,529,580 2,000,000 11.4 
ere 11,446,539 1,701,724 14.8 
49,816,051 8,859,062 17.8 
Fevics 65,689,074 12,449,015 19.0 
6,032,794 1,225,114 20.3 
per ere 155,217,352 37,765,731 24.3 
ees 4,200,341 1,045,230 24.9 
oe 24,079,180 6,049,658 25.1 
atten 3,481,832 901,266 25.8 
ree 5,454,956 1,432,535 26.2 
7,989,454 2,318,755 29.0 
1,272,094 513,467 40.4 
sola 2,287,412 1,641,972 43.2 | 
2,286,656 1,030,083 45.0 
Suet 2,540,548 1,146,442 45.1 
eer 37,351,891 24,319,750 65.1 
3,111,392 2,251,587 72.3 
a 6,986,524 5,630,987 80.7 
15,765,787 14,296,852 90.7 
13,960,655 13,844,910 99.1 
Deficit of 
naees 755,660 2,454,345 $1,699,197 
275,660 3,390,870 3,023,210 
2,287,412 +1,641,972 3,929,384 
‘edt 2,322,569 +1,800,190 4,122,759 
* Deficit 


(*Data from Fitch, Moody & ‘Poor manuals, as also in subsequent tables.) 


TABLE Il 
Did our corporations take advantage of the last cycle of 
great prosperity to reduce the percentage of gross 
capital invested in plant net accounts? 
What relation does present net book vaiue of plant bear to 


“first cost” of such fixed assets? 
(Companies a. in order of present relative position, with respect to low book 


Percentage of Gross 


ings and nd Equipment 


After Reserves). Change in Cost ,(Gross Ledger 
} Dec. 31. Per Cent. Value) 
| — ———— $$ A _ 
1931. 1926. {931 Up. 1931 Down. “ % Rel.Pos. 
| Name of Corporation. A. B. Cc. D. E F 
| 1. Commercial Solvents Corp..... None 46.0 ; 46.0 None 1 
| 2. General Electric Co.. ae -10.4 11.7 ‘ 1.3 23.1 2 
| 3. Burroughs Adding Machine ‘Co. 12.2 13.0 x 0.8 36.5 3 
| 4. Nash Motors Corp..... a 13.0 1.1 49.0 & 
5. Brown Shoe Co............ 16.5 13.5 3.0 55.9 10 
6. National Cash Register Co. .20.1 12.4 7.7 35.6 4 
| 7%. Endicott Johnson Co............ 20.5 24.0 3.5 40.9 5 
| 8. Westinghouse Air Brake Co.....21.5 21.7 0.2 + 
| 9. International Shoe Co..... ... 28.9 30.1 1.2 63.4 15 
10. International Harvester Co..... 31.5 - 31.0 0.5 62.0 14 
11. Du Pont de Nemours & Co..... 34.0 17.3 16.7 ; 78.1 27 
| 12. Air Reduction Co. 0-050 a 35.0 1.0 45.6 7 
: 13. Matienel Baad Co: .........6005: 34.0 40.0 6.0 54.4 9 
| 14. General Motors Corp... 34.6 39.0 sa 4.4 60.0 12 
| 15. Westinghouse Elec. & Mfg. Co. -35.0 31.2 3.8 59.0 11 
| 16. Allied Chemical & Dye ite .35.5 29.3 6.2 = 45.4 6 
| 17. Allis Chalmers Mfg. Co.... 87.0 47.3 ; 10.3 66.4 17 
| 18. Procter & Gamble Co.. . . 37.8 20.1 17.7 65.3 16 | 
| 19. Chrysler Corp...... 5 dance ca 26.7 18.0 61.0 13 
| 20. Packard Motor Car Co. Rienedcasdaee 56.0 39.1 16.9 80.7 28 
| Oh. MimAeeaar COGRe. 6 <2 6ci0-cccsvus 56.1 47.3 8.8 76.2 25 
22. Continental Can Co.. ‘ 57.0 51.0 6.0 77.6 26 | 
23. Baldwin Locomotive Works... .60.0 40.4 20.0 72.0 24 | 
24. Union Carbide & Carbon Corp. 61.5 66.0 4.5 71.4 21 ‘| 
25. Monsanto Chemical Works.... ..63.2 61.5 1.6 71.6 22 
26. American Locomotive Works. . .64.2 40.0 23.8 75.0 23 
27. Unjted States Steel Cerp........74.0 68.0 6.0 70.6 19 | 
28. Antecican Can Co............... 75.0 67.6 7.4 * 
29. Bethlehem Steel Corp........... 75.0 72.3 1.7 70.8 21 | 
30. Mathieson Alkali Works........75.2 76.0 ‘ 0.8 67.6 18 
Average - 40.65 37.73 58.5 


| **Data not ane in , mannan consulted. 


Dec. 30,'31, Ratio of 
Plant Net Book 


alues Value to First 














per cent of gross capital invested in 
plant. 

The Group C companies were hard hit 
by depreciation charges. 

Westinghouse Electric property ac- 
counts are not unduly heavy, as industry 
in genera] carries them, but the company 





indirectly of the persecution from gov- 
ernmental sources with which their cus- 
tomers, the railroads, have had to con- 
tend. 

Certainly Table 1 discloses clearly how 
adverse to the comfort both of stockhold- 
ers and management is the burden of 












A Study in 


large property accounts in years of se- 
rious trade depression. If the manage- 
ment policy has been to employ only con- 
ventional depreciation charge percentages 

-which do not deflate property accounts 
liberally from the standpoint of maxi- 
mum profit and loss comfort in bad times’ 

it obviously follows that some embar- 
rassment arises therefrom in times of 
deep trade depression, particularly of sur- 
plus account is not sufficiently large or 
sufficiently liquid to permit continuance 
of dividends. 

As to. the second and third questions, 
Table 2 seems to give the answer: 

In an examination of Table 2, several 
things must be borne in mind. While the 
companies are arranged in increasing se- 
quence of 1931 gross capita] invested in 
plant, it does not follow that this is a 
comparison of wisdom of policies in the 
matter of plant investment. The busi- 
nesses are of wide diversity of character, 
and the wise capital investment in plant 
necessarily varies widely. And allowance 
must be made for expansion of the busi- 
nesses during this period of high cost of 
plant additions. But the table does 
answer rather decisively the question of 
whether the period of great prosperity 
from 1926 to 1931 inclusive—a golden era 
for American industry—did see a reduc- 
tion of percentage of gross capital in- 
vested in plant. 

The answer is that it did not, for aver- 
age investment of the thirty companies 
increased from 37.73 per cent of gross 
capital to 40.65 per cent. A fair inter- 
pretation of these figures probably is: 

(a) That a considerable portion of 
present plant was acquired during this 
period of trade expansion at high costs, 
and has not yet been written down appre- 
clably; 

(b) That as a result of mergers, addi- 
tions to plant were taken in at high 
values; 

(c) Especially pertinent to this inquiry, 
that obsolescence was very heavy and 
was replaced at high cost. Perhaps the 
interesting disclosure of Table 2 
is the ratio of present net book value of 
plant to its first cost. Only five compa- 


most 


nies are as low as 40 per cent. There 
has been much discussion of whether 
American industry is “over-capacitated.” 


Has neutralizing obsolescence, if it ex- 
been written off? Column FE of 
Table 2 gives figures from which .the 
reader may possibly form an opinion for 
himself as to whether this is the case. 


sists, 


lhe stockholder in American industry 
is now asking, with more concern than 
some such questions as the follow- 
ing, to which the writer subjoins the 
answer he would make to them: 

A.Is there any disadvantage to the 
investor in its shares, when a cor- 
poration drastically reduces the book 
value of its plant investment ? 

Ans. No. Only advantage, in the long 
run. Low plant values tend to en- 
hance credit standing; improve com- 
petitive position; contribute to more 
satisfactory net earnings, relatively, 
in times of business depression as a 
result of lower depreciation charges 
thus possible; minimize shrinkages 
of realizable values in event of liqui- 
dation; in general, stabilize the busi- 

Heavy depreciation charges 
may mean some lessening of divi 
dends in times of prosperity, but 
tend to stabilize earnings and avoid 
reduction of dividends in times of 
trade adversity. They also open the 
way to a more liberal policy of plant 
modernization, in this way contrib 


ever, 


ness. 
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uting to enhancement of competitive 
position. 

B. Do low book values of plant ad- 
versely affect sale value of the prop- 
erty? 

Ans. No. Properties are not sold on the 
basis of book values. The buyer in- 
sists upon his own appraisal of prop- 
erty values. Earning capacity is the 
real measure and all-important cri- 
terion of sale value when a business 


Europe 


HE outstanding news 
items of the seven 
days were: Reports 
from Great Britain of 
rather striking im- 
provement in industry 
and trade; further 
substantial improve- 
ment in sterling, fol- 
lowed by a slight relapse; the granting 
by the French Chamber to the new 
French Government of a handsome vote 
of confidence; indications of budgetary 
hard-sledding ahead for France; still 
more fairly reassuring dispatches from 
Germany; further developments in the 
situation created by the Persian Gov- 

ernment’s cancellation of the Anglo-Per- 
sian Oil Company’s concession, and the 
exchange between Mr. Hoover and Mr. 

Roosevelt respecting discussion and “ex- 
ploration” of the war-debts problem. 


GREAT BRITAIN 
O° the eve of Christmas we receive 





report from Great Britain of quite 

astonishing improvement in busi- 
ness and increase of optimism. The 
Christmas shopping was far more lively 
than last year’s; even in some cases bet- 
ter than that of 1930. At the same time 
encouraging reports arrive from sundry 
industrial and business centres. The 
year’s production of rayon is seen to be 
the biggest in the history of the British 
rayon industry. Production of coal, 
crude steel, pig-iron, tin plate and elec- 
tric current went up in September and 
October and continues to go up. Con- 
sumption of gasoline (commonly a 
criterion) is said to be 4 per cent above 
a year ago. 

In the twenty-eight days ended Dec. 
14 the gold holdings of the Bank of 
England were decreased by £147,000. 
In the same period the gold reserve of 
the Bank of France was increased by 
111,000,000 francs. 

In the seven days ended Dec. 21 the 
gold holdings of the’ Bank of England 
were decreased by £19,677,000, and 
those of the Bank of France by 75,000,- 
000 francs. The striking Bank of Eng- 
land decline (bringing the proportion of 
the Bank’s reserve to liability down to 





is sold as a going concern. Book 
values of plant contribute best to 
plant salability when they have been 
so low over a period of years that, 
annual depreciation charges of mod- 
est proportions have contributed to- 
ward fattening net profits appre- 
ciably. 


The writer has been much interested to 
note a steadily growing demand for 


heavier plant write-offs, not only in the 
United States, but abroad. Thomas F. 
Woodlock, writing to The Wall Street 
Journal recently, from London, said on 
this subject: 

The writer has heard several interest- 
ing discussions on such matters as the 
necessity for revision of views as to “ob- 


**solescence” and depreciation “write-offs,” 


«lue to recognition of the fact that hith- 
erto, as experience has now shown, not 
sufficient provision for these had been 


made, with the result that “profit” had 
been, in fact, overestimated. | 

Quite recently a well-known firm of 
public accountants declared in a bulletin 
to their clients that the writing down of 
plants to their proper levels is “one of 
the important tasks remaining undone by 
many corporations. * * * The writ- 
ing down of values accomplishes one 
major thing: it puts the business in po- 
sition to make the most of what it has 
for the future.” 


From an American Point of View 


By HENRY 


18.14 per cent and its total of gold hold- 
ings down to £120,628,186) is, of course, 
the result of the war-debt payment of 
Dec. 15. : 

October steel production totaled 438,- 
500 tons, as against 430,300 for Septem- 
ber, 1932; 457,400 for October, 1931, and 
the 1931 monthly average of 431,500. 

October iron production totaled 275,600 
tons, as against 260,400 for September, 
1932; 284,200 for October, 1931, and the 
1931 monthly average of 313,200. Fur- 
naces in blast at the end of October 
numbered 59, as against 15 at the end 
of September, 1932, and 66 at the end 
of October, 1931. 

November steel output was 473,800 
tons, as against 439,800 for October, 
1932, and 459,200 for November, 1931. 
This is the best month’s figure for this 
year except February’s, which was 480,- 
600. 

November iron output was 267,700 
tons, as against 275,600 for October, 
1932, and 296,400 for November, 1931. 
Furnaces in blast at the end of Novem- 
ber numbered 59, as aguinst 70 at the 
end of November, 1931. 


FRANCE 


N Dec. 22 the new Cabinet received 
QO a vote of confidence from the 

Chamber, 365 to 215. The Minis- 
terial declaration was not exactly impres- 
sive; neither lucid nor vigorous. 

Senator Chéron, the new Finance Min- 
ister, is not joyous over the situation con- 
fronting him. On the day he took over 
he found 3,392,000,000 francs in the 
treasury. He found that tax receipts 
had fallen some 4,000,000,000 francs be- 
low budget estimates. He found a def- 
icit of f&bout 1,000,000,000 francs be- 
queathed from the previous budget. He 
finds himself obliged to make immediate 
use of the authorization voted in October 
to raise 3,000,000,000 francs by a bond 
issue to cover expenses of the first weeks 
of the new year. He finds the likelihood 
that each of the ensuing months will 
show revenues below estimates by 1,000,- 
600,000 francs. 

October steel production was 467,000 
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tons, as against 626,000 for October, 1931. 
October. iron production was 457,000 
tons, as against 637,000 for October, 1931. 

Revenue collections in October totaled 
4,136,000,000 francs; below budgetary ex- 
pectations by 754,500,000 francs or 21 
per cent; below the September, 1932, 
total by 200,000,000 francs: below the 
total of October, 1931, by 1,108,000,000 
francs; and the lowest month’s total of 
the current fiscal year (began April 1). 

Revenue receipts in the first seven 
months of the current fiscal year totaled 
22,047,000,000 francs; below the figure 
for the corresponding period of the pre- 
ceding fiscal year by 4,652,000,000 francs, 
and below budgetary expectations by 
2,750,000,000 francs. 


GERMANY 


HE total of unemployed on Nov. 30 
T was 5,358,000, showing an increase 

in November by 248,000. The in- 
crease in November, 1931, was 435,000. 
The total on Nov. 30 last was slightly 
below that of July 31, whereas in the 
corresponding period of 1931 there was 
an increase by 1,070,000. The indication 
is that in 1932 the seasonal decrease of 
employment out of doors was partially 
offset by increase of employment in man- 
ufacturing. 

October coal sales increased 12 per 
cent. Coal output of the first ten months 
of this year totaled 85,136,000 metric 
tons, as against 100,004,000 for the cor- 
responding period of 1931. 

Export of rayon has been increasing; 
for the first ten months of this year it 
was 9 per cent higher than for the cor- 
responding period of 1931. 

The October turnover of German de- 
partment stores was 34 per cent above 
that of September. In November ship- 
ping laid up idle at Hamburg decreased 
from 642,000 tons to 612,000. 

October steel production was 522,220 
metric tons, as against 393,430 for Sep- 
tember, 1932, and 603,000 for October, 
1931. The improvement over September 
partly refers itself to Russian orders and 
partly to home consumption. 

October iron production totaled 332,960 
metric tons, as against 272,890 for Sep- 
tember, 1932, and 434,000 for October, 
1931. 

November steel production was 545,- 
870 metric tons, as against 522,484 for 
October, 1932, and 546,890 for Novem- 
ber, 1931. 

The ordinary revenue of the Reich for 
the first seven months of the current 
fiscal year was 4,369,000,000 marks, as 
against expenditure of 4,368,000,000. 
There was no extraordinary revenue, as 
against extraordinary expenditure of 
16,000,000,000 marks. Including deficits 
carried over, the deficit at the end of the 
seven months was 1,244,000,000 marks. 

The railroad company’s receipts for 
the first ten months of 1932 were 2,413,- 
000,000 marks, as against expenditure of 
2,926,000,000. Of the outlay 459,000,000 
represents payments to the government 


on reparations account and for service 
of other debts. 


PERSIA 


REFERRED in a previous issue to 
I the unilateral cancellation by the 

Persian Government of the Anglo- 
Persian Oil Company’s concession, so 
posing for Great Britain almost a major 
issue, seeing that she has been depending 
on the Persian fields for a large part of 
the Admiralty’s oi] supplies and would 
be quite terribly embarrassed were Per- 
sian oil not forthcoming as per expecta- 
tion. The lease is dated 1901, was to run 
for sixty yeafs, and contains no provi- 
sion for cancellation. Under it Persia 
was to receive 16 per cent of the annual 
net profits. It seems that Persia claims 
arrears of millions of pounds (going 
back to 1905) alleged by her to have been 
wrongfully withheld. The company is- 
sues a statement declaring that in 1920 
an agreement was signed under which 
the Persian Government received £1,000,- 
000 in complete satisfaction of outstand- 
ing claims and in which a modus for 
calculating . profits in future was set 
forth; that the sole occasion of Persia’s 
action was her disappointment over the 
decline of her royalties by reason of the 
heavy slump in oil prices and restriction 
of output. 

For some years Persia had been fi- 
nancing her public works and military es- 
tablishments largely from the oil royal- 
ties. In 1930 the Persian budget esti- 
mates contemplated a revenue total of 
£8,000,000, whereof the royalties provided 
£1,288,312. In 1931 the royalties fell to 
£306,872. 

The British Government dispatched a 
note to Teheran, stating its refusal to 
recognize the annulment of the conces- 
sion and threatening to take “all legiti- 
mate measures’ necessary to protect 
British interests (the British Govern- 
ment owns over half of the company’s 
shares). 

The Teheran Government replied “very 
offensively”; warning that, should a sin- 
gle British soldier or marine be sent to 
guard the company’s fields, Persia would 
regard it as a direct provocation; fur- 
ther observing that it required only a 
single well-aimed shell or bomb to send 
the refinery up in smoke. “The cancel- 
lation was final, but the Persian Gov- 
ernment was willing to negotiate a new 
concession on terms fairer to the Per- 
sian people.” 

On Dec. 8 the British Government 
sent an ultimatum to Persia to the effect 
that, unless the cancellation should be 
withdrawn by Thursday, Dec. 15, Great 
Britain would refer the dispute to the 
World Court “as a matter of urgency.” 
Furthermore, she would hold Persia 
strictly accountable for any damage to 
the company’s property; should such 
damage occur, she would not hesitate to 
take the necessary steps. 

Under normal conditions about 6,000,- 
000 tons of oil have been produced from 
the fields annually. 

It, seems probable that the Persian 
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Government was heartened to the act of 
cancellation by the fact that the other 
day Iraq obtained a revision in her fa- 
vor of her concession to the Iraq Petro- 
leum Company, which is largely identi- 
fied with Anglo-Persian interests. 

On Dec. 13 the Persian Government 
replied to the British note of Dec. 8, 
alleging nine reasons for cancellation of 
the concession, and claiming that the 
World Court is not authorized to deal 
with a dispute between the Persian Gov- 


- ernment and a private corporation such 


as the oil company. Furthermore, the 
Persian Government appealed to the 
Council of the League of Nations, de- 


claring that she had been the object of 
“threats and pressure” by the British 
Government, and asking that body for 
protection and redress. 

Now it would appear that Persia’s ap- 
peal to the Council automatically 
estopped consideration by the World 
Court of the British Government’s ref- 
erence of the dispute to that body. So 
the British Government telegraphed the 
Secretary General of the League re- 
questing that the League Council take 
the dispute under its cognizance (invok- 
ing Article XV of the Covenant). The 
development is embarrassing to Britain. 
By going to The Hague, Britain had 


hoped to narrow the issue to the ques- 
tion whether or no Persia had the legal 
right to annul the concession. As ar- 
gued before the Council the dispute, it is 
to be feared, will admit the widest po- 
litical considerations. Furthermore, you 
know, Eamon de Valera is at present 
President of the Council. 


Notes 


Marine shipping under construction in 
Great Britain and Northern Ireland on 
Oct. 1 stood at the lowest figure ever 
recorded by Lloyd’s Register; namely, 
238,433 tons, as against 417,385 at the 
end of the third quarter of 1931. Con- 


struction in the rést of the world was 
also down, totaling 662,634 tons; below 
the figure three months previous by 
166,000 tons. For the five leading coun- 
tries outside Great Britain the figures 
were: Italy, 127,969; the United States, 
124,703; France, 109,285; Germany, 
80,770; Sweden, 73,480. Not for twenty- 
two years had the total for countries out- 
side Great Britain been so low. In the 
third quarter work was begun in Great 
Britain and Northern Ireland on only 
10,837 tons of new shipping. 

The total of unemployed in Italy on 
Nov. 30 was 1,038,000, as against 878,- 
000 a twelvemonth back. 


Revised and Improved Seasonal Adjustment For 
Electric Power Output 


HE intense interest 
with which current 
business statistics are 


being scrutinized has 
brought with it a cor- 
responding increase in 
the desirability of 
making seasonal ad- 
justments, wherever 
they are used, as minutely accurate as 
possible. In the beginning, seasonally 
adjusted business statistics were used 
primarily for the purpose of studying 
the course of past business cycles, and 
for that purpose it was not considered 
necessary to allow for variations in the 
lengths of calendar months in computing 
seasonal indices. Later on, when sea- 
sonally adjusted figures came into more 
general use, it was found necessary to 
make some sort of allowance for the 
number of business days in the month. 

This allowance varied, of course, 
among different industries. In the case 
of pig iron production, a continuous 
operation, the daily average was deter- 
mined by dividing the monthly total by 
the total number of calendar days in 
each month. In the case of steel ingot 
production, not a continuous operation, 
it was determined by dividing by the 
number of calendar days less the number 
of Sundays and holidays. 

Electric power production has always 
been considered in the first of these two 
categories. With the fact that the man- 
ufacture of electric current is a con- 
tinuous operation there can, of course, 
be no disagreement. And yet on close 
analysis we find that daily averages 
computed by dividing the monthly totals 
by the number of calendar days results 
in erratic downward fluctuations in 
months having five Sundays. The rea- 
son is, of course, that although the man- 
ufacture of electric current is a continu- 
ous operation so far as residential and 
some commercial use are concerned, there 
is little current used for industrial pur- 
poses on Sundays and holidays. 

Total monthly electric power output, 
as compiled by the United States Geo- 
logical Survey, is, therefore, in reality 
a composite figure which can not be re- 
duced to a correct daily average by any 
simple method such as that which may 
be applied to pig iron production and 
steel ingot production. And the diffi- 
culty of computing a correct, or even 
approximately correct, daily average is 
intensified by the lack of separate pro- 
duction figures for the three main classes 
of electric power, namely, residential, 
small commercial and industrial. 

Fortunately, however, there are avail- 
able in the hands of representative gen- 
erating companies daily records which 
provide a sufficiently accurate basis for 
computing daily averages. These daily 
records cover a considerable period of 
years and from them it is comparatively 
easy to determine what proportion of the 






output of each week is normally gen- 
erated on ordinary -week-days, on Sun- 
days, on ‘Saturdays and on each indi- 
vidual holiday. From these figures we 
have determined the values which should 
be assigned to each day for the purpose 
of computing daily averages. The re- 
sult of this investigation, as given in 
Table I, shows, for example, that the 
total amount of power generated on Sat- 
urday is normally 0.8 per cent of the 
amount generated on an ordinary week- 


months. It is true that the seasonal in- 
dices based on the period 1923-1931 show 
higher normal figures for June, July, 
August and September, but the increase 
is not pronounced. It might, of course, 
be argued that the increased use of elec- 
tricity in the Summer months is a com- 
paratively recent development which 
would not be reflected in indices based on 
progressive nine-year periods. A detailed 
examination of the month-to-month ra- 
tios (link-relatives) on which the sea- 
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day; and that the amount generated on 
Memorial Day is about 0.5 per cent. 


TABLE I. NORMAL VALUES OF SPECI- 
FIED DAYS IN DETERMINATION OF 
AVERAGE DAILY ELECTRIC POWER 

PRODUCTION BY MONTHS 
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Saturda 
New Year's 
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The use of these values in determin- 
ing daily averages results in a marked 
improvement in the smoothness of the 
curve of total power output after adjust- 
ment has been made for seasonal varia- 
tion. The seasonal indices themselves 
are, of course, more closely representa- 
tive of the annual cycle in the use of 
electric power. Computed by the link- 
relative method covering progressive nine- 
year periods, the revised seasonal in- 
dices based on daily averages computed 


by the new method are as shown by - 


Table II. 

There is little evidence of any marked 
change in the character of seasenal 
movements such as might be expected to 
result from the increased use of elec- 
tricity for refrigeration in the Summer 


sonal indices are based fails, however, to 
substantiate the assertion that there has 
been a recent pronounced change in sea- 
sonal fluctuations so far as these fluc- 
tuations apply to the entire output of the 
entire country. The June-July ratio in 
1932, for example, was no greater than 
the June-July ratio back in 1928, 1927 
or 1925. The July-August ratio this year 
was the smallest on record. 

TABLE II. REVISED SEASONAL IN- 
DICES FOR AVERAGE DAILY ELEC- 

TRIC POWER PRODUCTION 
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99.2 99.2 99.5 99.5 

97.3 97.3 97.6 98.0 

97.5 97.4 97.8 97.8 

96.1 96.2 96.8 97.0 

95.8 95.8 95.5 96.1 

96.3 96.4 95.9 97.1 

99.7 99.7 99.5 100.8 

ose -T7 101.6 101.6 101.4 101.3 

November ..... 104.3 104.2 104.1 104.0 102.9 
December ...... 104.5 104.5 104.5 104.2 103.0 


In considering the general subject of 
seasonal variation in electric power out- 
put, it is well to remember that such 
fluctuations are dominated by the sea- 
sonal character of residential demand. 
This is clear from Table III, which shows 
seasonal indices computed separately for 
kilowatt-hour sales of current to the 
three most important classes of con- 
sumers. 


The indices shown in Table III are 
based on a period of only four years, 
and are computed on the basis of calen- 
dar month averages. They are not pre- 
They are inserted here merely to 
illustrate the way in which the seasonal 
movement of the residential use of elec- 
tricity for lighting and for operating do- 
mestic appliances dominates the seasonal 
movement of the aggregate use of elec- 
tric current. Only by careful adjust- 
ment of total power output for seasonal 
variation can we obtain a useful picture 
of cyclical fluctuations, which are deter- 
mined primarily by industrial (wholesale 
commercial) demand. 


TABLE Ill. APPROXIMATE —-REGENT 
SEASONAL VARIATION IN KILOWATT- 
HOUR SALES OF ELECTICITY 

Residential C 


cise. 








cial C cial 
(Retail.) (Wholesale.) 


(Retail.) 

January .... 127.8 110.5 90.7 
February .... 125.1 112.3 98.8 
March ol 98.1 92.9 
BOE cccccese BS 99.5 101.1 

ay secase Se 92.6 101.9 
June -. 86.6 94.1 105.4 
: | RSS 77.8 90.0 102.9 
DENSE 2.0000 een 91.5 107.5 
September ... 88.0 97.4 107.7 
October ...... 95.8 98.7 102.8 
November ... 113.6 107.9 99.2 
December 118.6 107.4 89.1 


The heavy line on the accompanying 
chart shows the result of adjusting for 
seasonal variation by the new method. 
For comparison, the light line shows the 
daily average adjusted for seasonal va- 
riation by the present method of using 
the total number of calendar days in 
each month in computing daily aver- 
ages. The improvement brought about 
by using a computed number of business 
days is marked with respect to smooth- 
ness. There still remain a number of 
erratic “accidental” fluctuations. These 
it is neither convenient nor desirable to 
eliminate. To do so would require tak- 
ing into account weather conditions, and 
that would involve an almost endless 
amount of laborious calculations. Other 
factors besides the weather occasionally 
cause erratic “accidental” fluctuations 
in power output. The Democratic con- 
vention, for example, which brought 
about a sudden increase in the use of 
current for operating radio sets and for 
incidental lighting, was beyond any 
doubt the main cause of the erratic up- 
ward fluctuation which is shown for the 
month of July, 1932. 

By the revised seasonally adjusted 
daily average, moreover, the depression 
of 1924 is more clearly defined. The 
recovery from the 1921 depression bears 
a closer similarity to the pattern re- 
vealed by other reliable business indica- 
tors. The erratic peak shown by the 
present series for July, 1931, is largely 
eliminated. 

The new series will be incorporated 
in The Annalist Index of Business Ac- 
tivity as soon as similar revisions have 
been made in the other components of 
the index. Until then the present series, 
based on total calendar days, will be con- 
tinued. D. W. ELLsworru. 
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Outstanding Features in the Commodities 


SHARP decline carried 
The Annalist Weekly 
Index of Wholesale 
Commodity Prices 
down to a new low of 
84.4 on Dec. 27 from 
85.6 the week before, 
and 95.9 a year ago. 
The monthly average 
for December fell to 85.7 from 88.4 in 
November, a new post-war low that re- 
flected the steady decline of the weekly 
figures. Most of the loss in the weekly 
index reflected the collapse of the petro- 
leum price structure, but lower wheat, 
corn, cotton, butter and eggs also con- 
tributed. 

The break of crude petroleum to $.828 a 
barrel for Dec. 23, as measured by the 
Oil, Paint and Drug Reporter average, 
from $.982 the week before and $1.011 
on Dec. 9, reflected the breakdown of 
production control in the industry, espe- 
cially in Texas. Crude petroleum, ac- 
cording to feports, was offered at as 
low as 25 cents a barrel in East Texas 
prior to the shutdown of that field. Re- 
finery gasoline prices have been weaken- 
ing for some time, and declined further 
on the break in the posted prices for 
crude, the refinery gasoline average fall- 
ing to 4% cents a gallon on Dec. 23, 
from 4 11-16 the week before, and 5 1-16 
on Nov. 25. 

Although the East Texas field is sup- 
posed to be completely closed down for 
bottom-hole pressure tests, average daily 
production for that field declined only 
41,000 barrels to 283,450 for the week 
ended Dec. 24. While the failure of the 
figures to show a more complete stop- 
ping of production may be due to inade- 
quate control by the Texas authorities, 
it was more probably caused by admin- 
istrative delays in making the shutdown 
effective; next week’s figures should 
give the answer. A drop of 64,100 bar- 
rels in the daily output for all Texas for 
the week was partly offset by a 26,150 
barrel increase in Oklahoma (chiefly in 
Oklahoma City), and by small rises in 
Kansas and California, the net tota) for 
the country in consequence declining only 
34,400 barrels to 2,025,700. 

Among the other commodities, cotton 
declined 15 points to 5.95 cents for spot 
middling upland, influenced by lower se- 
curity markets, the foreign debt impasse, 
and the fear of larger acreage next year. 
Wheat went lower, No. 2 red at New 
York dropping 1% cents to 62 for the 
week, in sympathy with lower securities 
and cotton, the stagnation of the export 
trade, and the threat of the allotment 
plan of agricultural relief. Corn was 
off, butter and eggs continued their sea- 
sonal decline, and wool, silk and rubber 
were lower. Live stock rallied from their 
normal seasonal declines with small ad- 
vances, but the reversal] of trend was 
doubtless only temporary. The metals 
were unchanged for the week, except for 
a slight drop in tin. 

DAILY SPOT PRICES 








Cotton. Wheat Corn. Hogs. 

Dec. 20. , 6.10 634, Al® 3.02 
Dee. 21 6.00 63 40% 2.91 
ee. H..... 5.85 634 39% 3.00 
Dec. 23 5.95 63% . 3.18 
Dec. 24 Closed. .63% 40 3.15 
Dec. 27 5.95 62 3.12 
Cotton — Middling upland, New York 
Wheat—No. 2 red, new, c. i. f., domestic, 
New York. Corn—No. 2 yellow, New York 


Hogs—Day's average. Chicago 


COTTON 


FTER declining Wednesday and 
A Thursday of last week under the 
weight of January liquidation, the 
cotton market partly recovered Friday, 
and closed the following trading day 
(Tuesday) fairly steady, with trading 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 


(Unadjusted for Seasonal Variation) 








85 


1927 


1928 

















1929 1930 


1. Farm 2. Food 3. Textile 4. 5. 

Products. Products. Products. Fuels. Metals. Materials. icals. 
Dec. 27, 1932... 64.0 92.0 *68.1 118.4 94.7 106.5 95.5 
Dec. 20 64.9 94.0 168.2 125.5 94.7 106.5 95.5 
Dec. 13 65.9 93.5 68.3 128.1 94.7 106.4 95.5 
Dec. cs 08 67.1 94.2 68.2 129.5 94.8 106.3 95.5 
Dec. 29, 1931... 82.2 100.8 79.7 123.8 98.2 109.4 96.8 
Vec., 1932 65.5 93.7 *68.2 125.4 94.8 106.3 95.5 
November 68. 95.3 +71.6 130.9 95.1 106.5 95.3 
October - 72.7 96.9 76.3 128.2 96.8 106.2 95.3 
September 77.5 99.8 79.3 136.2 97.2 106.3 95.2 
August 74.5 98.7 71.7 143.4 95.9 106.6 95.2 
July 70.9 96.7 66.0 143.8 95.5 107.0 95.0 
June 65.8 92.0 67.6 138.2 96.0 107.2 96.0 
May 66.8 91.8 71,2 135.2 96.0 107.9 96.2 
April 71.5 94.0 75.6 129.3 96.6 107.7 95.8 
Dec., 1931 83.7 103.3 81.3 126.9 98.7 110.1 96.8 
*Provisional. *Revised. 

For weekly figures from Nov. 9, 1926, to Nov. 3, 

1931, es 776 — J 757. For weekly figures from July 7, 1931, to Oct. 
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SPOT PRICES OF IMPORTANT COMMODITIES 


(New York Prices Except as Noted) 


Dec. 27. 1932. Dec. 20, 1932. Dec. 29, 1931 
Wheat, No. 2 red, . f. domestic (bu.) ba $0.63% $0.74 Ms 
gece, ae ? yellow (bu ) 414 527 
ats, No. 3 white (bu.) @.24 35@. 25% 3642@.371 
Rye, No. 2 white (bu.) cae m % wa” 
Bariey, malting (bu.) % @.45 .414@.46% 61%@.62% 
eg choice heavy steers, Chicago(100 lb.) 6.56 6.44 11.00 
~ day’s average, Chicago (1 Ib.) 3.125 3.02 4.39 
on, ea upland (Ib.) : 0595 0610 0655 
Wool, fine staple territory ee ak a ae 43 431 56% 
Wool, Ohio, delaines, scoured (Ib.).... 465, 46% 60 
Beef, choice Western dressed steers, 700 Ibs * 
and up (100 Ib.) 11.00-12.00 10.50—12.00 14.50- 17.00 
Hams, picnic (lb.) 05% 0644 06%, 
Pork, mess (100 Ib.) 14.25 15.25 17.75 
Pork, bellies (lb.) 08 07 094 
ar, granulated (lb.) 0415 041 042) 
Coffee, Santos No. 4 (Ib.) 1 10% 1044. 10% 08%, .09 
Coffee, Rio No. 7 (ib.) f ost, -07--.07 
Flour, fancy Minneapolis OF ee (bbl.) 4.90-5.60 4.90-5.60 5.45-6.1 
Lard, prime Western (100 4.85- 4.95 5.50-5.15 5.70-5.80 
Cottonseed oil, bleachable (100 Ib. AF 3.55 3.40 4.25 
Printcloth, 38%- inch, 64x60, 5.35 ( 03%, 03%, 03% 
Cotton sheeting, brown, -inch, Sex60, 4.00 
unbranded double cuts ( yd.) U3% 03% 04 
Cotton yarn, Southern two- ply warps, No 
20 (Ib.) 15 15 15%.16 
Worsted yarn, Bradford, 2-40s, halfblood 
ee 60s (ib : ‘ 90 90 1.20 
Silk, 78 guilainne. Japan, 13-15 size, for 
near-by delivery (ib.) 1.55--1.60 1.56-1.61 1. 4 1.88 
Rayon, 150 denier, Ist quality ‘(b.). a .60 -60 
Coal, anthracite, stove, company (net ton) 7.25 7.25 800 
Coal, bituminous, steam, mine run, Pitts- 
burgh (net ton). 1.20-1.30 1.20-1.30 1.35-1.50 
Coke, Connellsville furnace, at oven(net ton) 1.75 1.75 2.25 
Gasoline, at refinery, Oil, Paint and vay 
Reporter av'ge at 4 refinery centres (gal.) 04% 04}; 04 
Petroleum, crude, at well, Paint and 
ou Reporter av’ge for i0 fields (bbI.) 828 .982 876 
« iron, ron Age composite (gross ton). 13.56 13.56 14.79 
Figished steel, ioe Age com ite (100 Ib.). 1.948 1.948 +1.978 
roe Ss electrolytic, delivered Conn. (Ib.) 05 .05 07 
Lea ‘ .0300 0300 03 
Tin, Straits (Ib.) .2280 .2285 21% 
Zinc, E. St. Louis (Ib.) 03125 03125 031: 
Lumber, Gener’ Bldg. Contractor com- 
posite (1, *15.50 715.50 *16.50 
Brick, General Bidg. Contractor composite | 
(1,000) *11.75 *11.75 *11.93 
Stractural steel, General Bldg. Contractor | 
composite (100 | * 1.60 * 1.55 
Cement, General Bidg Contractor composite 
(bbl.) * 2.05 * 2.03 * 1.91 
Leather, Union (b.).................-... 2 .25 .33 
Hides, heavy native steers, Chicago (Ib.) .05 -05 OT% 
Paper, newsroll contract (ton).. - 45.00 45.00 57.00 
Paper, wrapping, No. 1 Kraft (Ib.). 374 aft 0414, 
Rubber, ist latex thick (Ib.) t.03 t.03 05; 
*Monthly prices as ot Dec. 15, 1932, Nov. 15, 1932, and Dec. 15, 1931, respectively. 


7Monthly average for December, 1931, on revised basis of compilation 


latex 


tStandard thick 








light. January tenders were light Friday, 
contributing to that day’s recovery. The 
January contract closed at 5.77 Tuesday, 
against 5.93 the week before, while spot 
middling upland declined 15 points to 5.95 
Back of the downward movement of prices 
remained the uncertainty regarding both 
the European debts and the government 
program of farm relief, while the holi- 
days and preparation for mill inventory- 
taking also helped to curtail demand. 

The Indian Governmert crop estimate 
of 3,542,000 478-pound bales, referred to 
last week, has met with some criticism 
by the trade, inasmuch as it is only 
141,000 bales above last year’s short crop. 
The Indian cotton trade generally places 
the crop at 500,000 to 750,000 478-pound 
bales higher than last year, or at 3,900,- 
000 to 4,150,000 bales. The government 
estimate is based on the area actually 
planted to date, 20,779,000 acres, or 7 per 
cent under last year, and is subject to 
considerable revision. 

November exports of American cotton 
to Europe were well above a year ago. 
For the four months through November 
the increase was 775,000 bales, or 48.1 
per cent. The Orient, however, has taken 
less cotton so far, China in particular 
taking 370,000 bales or 81.5 per cent less 
than the corresponding months of last 
year, when her own crop was short. Ex- 
ports to Japan for November were higher 
than last year, reflecting the high level 
of mill activity in that country. 


EXPORTS OF AMERICAN COTTON 


(Thousands of running bales, linters ex 
cluded; as reported by the Bureau of 
the Census) 


Nov., Oct., Nov - -Nov. 

To: 1932. 1932. 1931. 1932 Aa 1. %Ch’ 
U. K. 177 209 220 540 425 + 2 ‘1 
France.. 118 106 34 412 106 +288.7 
Italy.... 69 97 63 277 204 -+ 35.8 
Germany = 244 205 784 602 + 320.2 
Spain.. 28 23 117 95 + 23.2 
Belgium i6 23 18 70 58 + 20.7 
Other... 57 57 32 186 120 + 55.0 

Europe. 661 766 596 2,386 1,611 + 48.1 
Japan 273 «62000 «=. 2460S 635 Ss 678 6.3 
China 24 14 179 84 454 81.5 
Canada 34 17 34 64 70 8.6 
Other 20 12 15 38 41 7.3 

Total..1,012 1,008 1,071 3,206 2,854 + 12.3 


November world consumption of Amer- 
ican cotton is reported at 13.4 per cent 
above a year ago by the Cotton Exchange 
Service, while for the four months 
through November an increase of 11.3 
per cent is shown. Most of the latter was 
in foreign mills, chiefly on the Continent, 
where an improved domestic demand has 
increased mill operations, and in the 
Orient, where in Japan the still relatively 
low cost of American cotton and the 
stimulus of a depreciated currency to the 
Japanese goods export trade have result- 
ed in a very high level of mill activity. 
That Japanese imports of American cot- 
ton show a decrease these four 
months in the face of higher consump- 
tion is made possible by use of the large 
stocks built up by their very heavy im- 
ports of a year ago 
WORLD CONSUMPTION 


COTTON 


(Thousands of running bales; as reported 
by the New York Cotton Exchange “—etee? 


for 


OF AMERICAN 


Year's 
Nov Oct., Nov Ch’ 
1932 1932 1931 pe 
Month 1,159 1,168 1.022 f 3.4 
Four months 
In U A 1.856 1.732 + 7.2 
Elsewhere 2.617 2,226 $14.5 
Total 4.473 4,018 +11.3 


The domestic mill situation showed lit- 
tle change from a week ago, although 
with the holiday closing*of many mills, 
output for the month should not be far 
above sales. Active printcloths, sheet- 
ings and broadcloths were up slightly, 
but other lines, as the Cotton Exchange 
Service notes, were unchanged or lower. 
The adjusted index of The New York 
Times stood at 97.2 for the week ended 
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Dec. 17, compared with 97.9 the week 
previous, and 91.8 a year ago. 


COTTON SPINDLE ACTIVITY 


(Thousands; as reported by the Bureau of 
the Census) 


Year’s 
Nov., Oct., Nov., x e 
= 1932. 1931. P.C. 
Number in plac 
at end of mbnth.31,465 31,490 32,366 — 2.8 
Number active... .24' 24,588 124,870 — 2.1 
“a e number 
De  sénaean ,492 30,537 27,772 + 9.8 
pC. of capacity 96.9 97.0 785.5 t33 
*On single-shift basis. +Revised. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by ‘the New York: Cotton 

Exchange) 
Week Ended Thursday Yr.'s 
Dec.22, Dec.15,+Dec.24, Ch’ge 
1932. 1932. 1931. P.C. 
Movement Inte Sight: 


During week ...... 263 4413 327 ea 
Since Aug. 1...... $8,769 ... 9,812 —10.6 
Deliveries During Week: 
To domestic mills. 139 153 = 115 
To foreign mills... 241 176 125 
To all mills....... 380 329 240 
Deliveries Since Aug. 1: 
To domestic mills. 2,575 .-- 2,676 — 3.8 
To foreign mills.. .t3. .-. 3,006 + 9.1 
To all mills....... $5,854 ... 5,682 + 3.0 
Exports: 
During week ..... 185 212 207 ha 
Since Aug. 1...... $3,874 .. 3,818 + 1.5 
Visible Supply (End of Week): 
World total ....... 9,719 9,836 9,358 + 3.8 
Week’s change —4l7 + +87 wz 
ee 7,031 7,082 6,854 + 2.6 
Certificated Stocks: 
End of week....... 378 376 606 —37.6 
Carded Cotton Cloth Production: 
*N. Y. Times index. 97.2 97.9 91.8 + 5.9 
*Week ended Saturday prior to date 
shown; adjusted for seasonal variation. 
tRevised. tAdjusted. 
NEW YORK COTTON a —- 
—Dec.— 
wey Low. High. Ton. High. "Lew. 
Dec. 19... 6. 5.98 6.07 95 6.08 
Dec. .. 596 5.92 5.98 5.91 6.12 6.05 
Dec. 21... 5.96 5.85 5.97 5.86 6.10 6.00 
Dec. . 5.88 5.73 5.87 5.68 6.00 5.81 
Dee. 3... ... --- 5.80 5.68 5.92 5.82 
Dec. 24...Holiday. 
Whk’s rge. 6.03 5.73 6.07 5.68 6.20 5.81 
Dec. -Holiday. 
Dec. 27 ; 5.78 5.76 5.92 5.86 
Dec. 28. 5.86 5.89 5.99 5.89 
=. 28 
ose 5.82 5.95@5.96 
Be . . F 9.66 5.30 9.72 5.36 9.84 5.53 
Range. | Au.29 Je.9 Au.29 Je.9 Au.29 De.8 
——May——_ ——July——_——Oct.—— 
ae. Low. High. Low. High. Low. 
Dec. 19... 6.31 6.18 641 6.30 6.60 6.48 
Dec. 20... 6.22 6.15 6.33 625 652 6.45 
Dec. 21... 6.21 6.12 6.31 6.22 6.52 6.41 
Dec. 22... 6.12 5.93 6.22 6.05 6.41 6.23 
Dec. 23... 6.04 5.93 6.18 6.05 6.33 6.23 
Dec. 24...Holiday 
Wk’'s P 6.31 3.98 6.41 6.05 6.60 6.23 
Dec. 26...Holiday. 
Dec. 27... 6.05 5.99 616 6.11 6.34 6.30 
Dec. 28... 6.12 6.02 6.24 6.15 6.44 6.34 
a .- 6.0806. 09 6.21@6.22 _6.40@6.41 
close - 
Contract 5.60 10.00 5.75 7.16 5.93 
Range. { oa 29 Je.9 Au.29 De.8 No.11 De.8 


WHEAT 


UTSIDE influences and the absence 
O of export demand carried the 

wheat markets lower again during 
the week ended Tuesday. The drop in 
stock prices on Thursday last week stim- 
ulated sympathetic liquidation which car- 
ried December wheat 1% cents lower for 
the day. The lack of support in the 
market continued over the holiday week- 
end, the Chicago futures market show- 
ing losses for the week ended Tuesday 
of 2% to 2% cents. Fear of the pro- 
posed Federal allotment plan was also a 
depressing influence. December closed 
at 42%, against 44 the week before, and 
May at 43%, against 46. Spot prices 
were generally lower in this country. 
The Liverpool market remained closed 
Tuesday; December wheat on the pre- 
ceding Friday closed at the equivalent of 
46% cents, or 3% cents above the same 
contract on that day in Chicago. 

Although the northwest received con- 
siderable moisture over the week-end, the 
areas further to the south continue to 
report semi-drought conditions, together 
with an absence of snow cover. 

World wheat exports, including flour, 
in November are estimated at 60,299,000 
bushels, or 13.1 per cent under last year. 
The most important decreases are in 
shipments from the United States, re- 
flecting our inability to get onto an ex- 
port basis, and from the Danube coun- 
tries, because of the short crops in most 


of that group. The Argentine and Russia 
were also lower, while Canada and Aus- 
tralia were sharply higher. 


WORLD WHEAT EXPORTS 


(Thousands of bushels, flour in equivalent 
bushels of wheat; as reported by the 
Department of Agriculture) 





*Nov., Oct., Nov., Chge. 
From: 1932. 1932. 931. 2 ube 
Oe ee in aso 4,385 14,422 13,550 — 67.6 
anada ...... 36,887 42,572 29,596 + 24.6 
Argentina . 4,089 6,074 — 32.7 
Australia .... 9,650  *6,912 6,398 + 50.8 
OS  — ae 4,384 *2,064 6,279 — 30.2 
tDanube 7,248 — 87.5 
British India.. 0 0 4213 —100.0 
Tota’ 159,662 69,358 — 13.1 
Ce "tRevised. tIncluding Bul- 
garia, all figures preliminary. §Sea trade 
only. 
MOVEMENT OF UNITED STATES 
WHEAT 


(Thousands of bushels; as reported by the 
Departments of Agricultural an 
Commerce) 
Week Ended Sat.—, 
Dec.24, Dec.17, Dec.26, 


1932. 1932. 1931. 
Commercial stocks at 
_ er *170,909 *173,348 227,239 
sports for week.. 228 85 ‘a1 
ts for 26 weeks 17,390 
‘oledo stocks (3,211,000 bushels on °Faly 
23, “1932) not included; previous wee 
revised. 
tSeason to date, speenceing June 27, 
1932, and June 29, 1931. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) 

Week Ended Fri.— 
Dec.16, Dec.9, Dec.18, 
1932. 1931. 
Elevator stocks and 
afloat at end of 


.. errr, 236,379 *236,136 192,289 
Exports, except to the 
nited States 3,051 7,311 


1,913 
+Ex rts for 20 weeks 112,082 63/983 
evised. tSeaso date commencing 
July 29, 1932, and Tay 31, 1931, 
CHICAGO GRAIN FUTURE PRICES 
WHEAT 


ee ea ee ‘a. 
s i 48 


4 : a5 
4 44 

x! ; $4 45 
ATS, > ATH «44% 
ty f 


hy 3h ad = 
Contract 


Range. { ff ey De. 8 5 


mig 
we 
19.. Hig nt % Hig h. +7 h. Low. 
23.: j 
a c 


Dec. 21... 

Dec. 22.. .44 

Dec. 23.. & 
24.. 


Wk's rg._.45 A% 

Dec. 26. ae 
Dec. 27.. p 
Dec. = A 
Dec 


iP ie See ie i ie 
Petter 





Wk's rg. Fatt | = 29% .27% 
fe ay ree 
ee. 

@. 
contract ao 20%, De. 204, 40% Bud ee 


SILK 


ELLING pressure by tired longs and 
S lower Japanese markets sent silk 

prices downward during the week, 
the January contract closing at $1.31 
Tuesday, against $1.38-$1.40 a week ago. 
There was also some short selling. Spot 
crack fell 6 cents to $1.53’ Japanese 
markets declined sharply, January Yoko- 
hama closing Tuesday at 884 yen, 
against 940 seven days earlier, yen ex- 
change being practically unchanged. 

NEW ~~ Pom FUTURE as 


.—— —Mar.— —Jun 
ck Low. Hig’. Low. ii. ‘Low. 
Dec. 19.. 1.4 1.41 1.41 
Dec. 20... 1 138 ss 140 1.40 
Dec. 21... 1.40 1.39 1.49 1.38 
SS eee 1.40 1.38 1.40 1.39 
Dec. 23... 1. a 1.33 1.37 1.35 1.37 1.35 
Dec. 24...Clos 
Wk's rge. 1. ~y ‘1 33 1.43 1.35 4141 1.35 
Dec —_ wrmadt 
Dec. 27.. 1.34 1.34 1.33 1.32 
Dec. 28.. 1.35 1.29 1.35 1.30 
Dec. 
clos 1.35@1.38 1.35t 1.35t 
Contract 1.91 ° 115 196 1.29 1.56 1.30 
Au.29 Je.1 Au.29 De.28 No.11 De.28 


al 
RUBBER 


RADE selling carried the rubber mar- 
ket down last week, more than wip- 
ing out the gains of the previous 

seven days and leaving prices at the low- 
est levels since last July. At the end of 
the week, and when the market reopened 
this week after the holidays, prices were 
steadier. Net losses for the week ran 
up to 20 points for some of the contracts. 


Old March closed at 3.25 Tuesday, against 
3.44 bid a week ago. 

November crude rubber consumption in 
the United States was at the same low 
level as in the preceding three months. 
Imports continued well in excess of 
needs, amounting to 23.6 per cent more 
than consumption. Stocks consequently 
mounted further to the highest levels in 
years; in the face of curtailed consump- 
tion they are over two and a half times 
those of three years ago. 


UNITED STATES CRUDE RUBBER 
MOVEMENT 


(Long tons; as reported by the Rubber 
Manufacturers Association) 

r’s. 

ov Oct., Nov., or 

1932. 1932. 1931. P.C. 

Goneumetien.. - 21,910 21,018 22,943 4.5 

mports ....... 27,080 35,473 _ 43,733 —38.1 

*Sthekes pediwe ..418,875 413,999 369,936 +13.2 

f month; includes stocks afloat to 


*End o 
the United States. 


NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD CONTRACT 
ec.— ——Mar.— 
High. Low. High. Low 
Se Se rer: 3.23 3.23 3.45 3.40 
 Mninecdnsekanee 3.48 3.45 
ee Serre 3.40 3.32 
3 Sear a ae 3.29 3.26 
a aerr one --- 8.28 3.25 
| Sarre a's 
Week's range.. .23 3.48 3.25 
DASE dee nina iow om ‘Holiday. 
NE ic tsakscaceas 3.26 3.25 
SS eer ve oo. ha eee 
Dec. 28 close......... 3.10* 3.25 
Range for contract. . Pa Pa g.i¢ Joes 
*Nominal. tTraded. 
NO. 1B rapa CONTRACT 
» a —July—— ——Sept.— 
High. Ye w i “ahs w. High. lo 
Dec. 19.. 3.56 3.67 3.65 
Dec. 20... 3.56 3 Fe 3.60 3.70 3.67 
Dec. 21... . Pe ... 358 3.58 
Dec. 22:.: 3.35 333° 3.40 3.40 3.51 345 
Dec. 23... 3.35 3.34 3.43 3.40 3.53 . 3.52 
Dec. 24...Closed 
Wk’'s rge. 3.56 3.33 3.63 3.40 3.70 3.49 
Dec. 26.. ae. 
Dec. 27... 3.55 34 3.44 3.42 ae 
ec. bie R --- 3.40 3.38 3.49 3.49 
Dec. 28 
close. . 3.25t 3.40* 48* 
Contract { 5.25 3.09 5.55 3.38 415 3.49 
seuee. Sp.9 Je.27 Sp.6 De.28 Oc.3 De.22 
Bid. tNominal. 


HIDES 


HE futures market for hides went 

higher during the week, reflecting 

speculative support and increased 
interest in spot hides by tanners. New 
March closed at 4.80 bid on Tuesday, 
against 4.55 bid a week ago. The spot 
market was well supported, and prices 
were maintained. 


NEW YORK HIDE FUTURE PRICES 


Mar. (new) ——June—— ——Sept.-— 
ee. Lew. ss te Low. High. "Low. 


Dec. 19... 5.15 
Dec. 20... 5.10 5.10 
Dec. 21... 4.75 4.75 5.25 5.25 5.75 5.75 
006. BB... 0. --. 5.30 5.25 5.75 5.75 
— 23... 4.85 4.85 5.31 5.31 
> wee ..Chenet. 
wie at 4.7% 5.31 5.10 5.75 5.75 
oliday. 
27. - 540 5.40 5.90 5.90 

Dec. es sa. --- 5.65 5.50 6.15 6.00 
Dec. 28 

close . 5.00* 5.62@5.65 6.157 
Contract { 9.01 4.55 9.60 5.00 8.10 5.60 

Range. | Sp.8 Je.17 Sp.1 Je.27 Oc.6 De.17 

*Bid. tTraded.- - 


LV, 7 ITHDRAWAL of support last 
week Wednesday brought losses 
of 2 points to the nearer sugar 
contracts, after which the market showed 
little change, January closing at 0.65 
Tuesday, compared with 0.67 a week ago. 
Hedging of duty-free sugars caused 
losses of 1 to 2 points more in the more 
distant contracts during the course of a 
quiet week. The raw sugar average of 
B. W. Dyer & Co. declined to 0.828 for 
the week ended Dec. 23, against 8.60 the 
week previous, and 1,098 a year ago. The 
refined sugar average was unchanged 
for the week at 4.067, compared with 
4.116 last year. 
DELIVERIES OF SUGAR IN THE 
UNITED STATES—JANUARY TO 


OCTOBER 


(Thousands of long tons of 2,240 unds ; 
as reported by tne Sugar Institute) 


P. C. 

‘ 1932. 1931. "ge. 

U. S. cane refiners.... 3,122 3,414 = B6- 

U. S. beet factories... 960 98 +13 
Im eg from ee on are54 

possessions. 471 380 . 
Other Saepents.. 06.55. 8 5 Ti ¢ 
Total déliveries...... 4,560 4,748 — 40 


-—— 


A decline of 4 per cent in deliveries of 
sugar, representing a similar decline in 
consumption, in the United States dur- 
ing the first ten months of the year from 
the same period a. year ago took place 
in the face of higher imports into this 
country. The loss fell upon domestic 
cane refiners, whose output showed a 
decline of 8.6 per cent. 

NEW YORK SUGAR FUTURE cro ge 


——Dec.—— ——Jan 
High. Low. High. Tew. High. Ton, 


ee ats -68 68 -73 -73 
Dec. 20... .68 -68 -70 -67 15 73 
Se Deas oad ae .67 -65 .74 72 
Dec. 22... .69 .69 66 65 .72 71 
Dec. 23... .69 .69 -66 65 72 71 
Dec. 24...Closed 
Wk's r 69 68 -70 65 75 71 
Dec. 26...Holiday. 
BIO: Bless. ons ‘os 66 65 .72 ~~ «71 
OS? ae ape -65 64 71 .69 
Dec. 28 
close... cae .654@.66 -71 
Contract { 1.39 67 = 1.35 4 1,21 .69 
Range. — De.16 ee“ De.28 Mr.3 De.28 
ul —Sept.— 
i now. Hig High om High. Ee. 
Dec. 19 78 -83 -83 89 88 
Dec. 20... .78 85 83 -91 88 
Dec. 21 $ 78 84 -83 90 -88 
Dec. 22... .78 -76 83 81 .88 85 
Dec. 23 77 .82 -82 87 87 
Dec. 24. ..Closed. 
Whk’s rge._ .81 -76 -85 81 91 85 
Dec. oe . *" Holiday. 
Dec. 27... .76 76 81 81 -88 85 
Dec. 28... .76 -% -80 .79 86 84 
Dec. 28 
close... .15@.16 -80@t.81 .86 


Contract { 1.16 .7% 1.20 .79 1.23 84 
Range. | Au.25 De.28 Jl1.14 De.28 Sp.1 De.28 
tBid and offer. 


COFFEE 


HE coffee market continued higher 
last week with official confir- 
mation that the reduction in the 

Brazilian export tax ‘(about 38 points on 
the local market) would be less than 
originally expected. Trading Tuesday 
this week was light, with fair support, 
and contracts steady. The March Santos 
contract has now recovered practically 
all its loss of a week ago, although the 
more distant contracts show smaller 
gains. March Santos closed 8.63 Tues- 
day, against 8.34 last week, 8.55 two 
weeks ago, and 8.17 at this time last 
year. March Rio closed at a nominal 
5.95, against nominal 5.72 and 5.89, and 
5.76 a year ago. 

NEW YORK COFFEE FUTURE PRICES 


BASIS NO. 7 (CONTRACT A) 
——Dec.——_ ——Mar.—— ——May. 


High. Low. High. Low. ~, High. toe. 
Dec. 19 5. 5.85 5.66 5.48 
"Ss. Sees (tC Bre ous 5.52 
Dec. 21... 6.00 6.00 5.86 5.80 
ee, 28.., CIR BOB ssc! aes 
Dec. 23... 6.16 6.08 5.63 5.63 
Dec. 24...Closed. ° 
Whk's rge. sf 16 5.85 5.86 5.65 5.63 5.48 
Dec. 26...Ho wraedt 
Dec. 27.. . 5.95 5.95 5.69 5.68 
Dec. 28... ; . a a wee bka 
Dec. 28 

close 6.10* 5.77* 5.49* 
Contract { 7.54 5.85 6.74 5.62 6.74 5.30 


Range. | Sp.26 De.2 My.24 = 2 My.24 Sp.29 
—July—— ——Sep' —Dec.,’33— 
Re iw. “<. — High. ‘Low. 
Dec. 19 7 65.17 5. 5.20 aes ny 


Dec » 
Dec. 21 5.40 5.40 Seis ree 
Dec. 22 ae ea one ae 
Dec. 23 ne ike 5.30 5.30 
Dec. 24...Closed. 
Wk’'s rge. 5.40 5.17 5.20 5.20 5.30 5.30 
Dec. 26...Holiday. 
Dec. 28... 5.32 5.32 5.18 5.10 5.20 5.20 
Dec. 28 
close 5.27* or. 5.03* 
Contract jf 6.20 5.17 5.8 10 5.30 _ 5. rf 
Range. | Sp.22 De.19 Oc.11 De. 28 De.23 De.28 
*Nominal. 


BASIS SANTOS NO. 4 (CONTRACT D) 
——Dec.— Ma ‘Low, High. Low. 
High. Low. High. Low. High iw. 
8. 8. 7. 


Dec. 19... 9.37 9.21 i 10 95 7.83 
Dec. 20 9.45 39 8.35 8.26 7.99 7.93 
Dec. 21... 9.47 9.40 8.45 8.35 8.06 8.00 
Dec. 22... 9.50 31 8.45 840 8.09 8.01 
Dec. 23 9.60 9.52 8.50 8.52 8.11 8.10 
Dec. 24...Closed. 
Whk's rge. 9.60 9.21 8.59 8.10 8.11 7.83 
Dec. 26.. anny. 
Dec. 27.. -. 8.63 855 8.13 8.11 
Dec. 28. 8.55 8.42 8.02 7.87 
“Dec. 28 
close 9.50t 8.42t 7.87t 
Contract {12.84 8.14 10.27 7.95 9.38 7.70 
Range. {| Sp. io a 22 Sp.23 Sp.29 Sp.23 Sp.29 
th Low. High. Low. High, Low. 
pA . Low. High. Low 
Dec. 19. High. Ls 7°80 7.55 A 
Dec. 20 me 7.63 7.60 
Dec. 21... 7.85 7.81 7.68 7.67 
Des. 3... Tae THE «css ee 
Dec. 23... 7.90 7.90 7.75 17.72 
Dec. 24. ..Closed. 
a gge. 1-90. 7.60 7.75 17.55 
ec. 26 oliday. 
Dec. se. we tole ose Ca TG 
Dec. 28... 7.74 7.73 7.65 7.46... <-s 
Dec. 28 
close e 48t 7.38* 
Contract § 9.14 60 7.46. 7.70 7.60 


7. 8.99 
Range. | Sp.23 De.19 Sp.23 De.28 De.14 De.16 
*Nominal. tTrading. 


WINTHROP W. CASE. 
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AVERAGE PRICE OF IO HIGH GRADE 33 INDUSTRIALS 5 INDEPENDENT OIL ’ 
RAILROAD BONDS DAILY 100 “TTT 2074 4412 oo 
pen 43 Stocks Combined 4 Standard Oi 
| Dec. High. Low. Last Dec. High. Low. Last 
mae 33. 207 21 24| 23.166 ies ies | 
, Y . 16. 3 16.5 
88 | 8O-— Trt te. ee PS cea lad ant 110 24.. 20:8 20.4 20.7/| 24.167 1464 1467 = 
27.. 21.0 20.2 20.5 | 27..169 162 162 
28.. 21.2 20.1 20.4 | 28..16.7 15.9 161 
33 Industrial Stecks 5 Indepdendent Oil 
ee 60 | le | Boer as (ai | Be ay 
| eae eS Se ee 4 “ al - 10.6 10.3 10.4 
LL ocr_ OV ec = : o— oct NOV DEC | 23.: 83:7 82.6 834 | 23.1105 103 104 
24.. 84.3 83.4 84.0 | 24.. 10.6 10.3 10.5 
27.. 84.5 829 83.4 | 27.. 10.7 10.2 103 
ea = 5 RAILROAD 2 ELECTRIC EQUIPMENT 28.. 84.8 82.6 83.1 | 28.. 10.9 10.2 10.4 
oct NOV _OEC | 7 20 3 Steel Stocks 2 Electrical Equip- 
\ Dec. High. Low. Last. ment Stocks 
. . one . 22.. 13.4 12.3 12.5 Dec. High. Low. La: 
SVERASS NES YIELD CN TEN WIGH- beet nett 23..129 124 126 | 22..143 122 123 
GRADE RAILROAD BONDS 24. 12.8 12.6 12.8 23 12.7 12.0 12.6 
1932. 1931. 1930. 1929. 1928. 1927. 10 -- 33. 4 4 4 1 125 13.0 
Apr. 30... 5.33 419 438 451 418 4.18 28.. 13.0 12.1 12.1 | 27.. 134 124 13.1 
ay 7.. 5.29 415 4.38 451 418 415 5 Motor Stocks 28..13.7 126 13.1 
May 14... 5.44 415 4.36 4.53 4.18 4.16 ings 3 Merchandise 
May 21... 5.60 412 434 4.57 422 418 2 ahs re 4 io. Dec. High. Low. Last 
May 28... 6.02 4.16 4.35 458 4.24 4.18 20 1_t Jit | 120 eer ~ o 23°. 29:8 291 293 | 22: 196 183 18.6 
June 4...547 4.15 4.32 4.56 4.27 4.20 oct NOV DEC a OV a 24. 299 296 298 | 23°: 189 183 18.6 
June 11... 5.48 4.15 4.32 461 4.28 4.20 oe ieee m7 «20 «(ea | 24 189 18-7 188 
June 1%... 5.45 415 4.28 458 4.28 4.20 38°. 299 285 os | 2t-- 190 186 18.7 
June 25... 5.52 4.18 430 460 4.28 4.21 sa ee 3 MERCHANDISE . . 28.. 19.3 18.3 18.6 
July 2...5.52 416 430 463 4.28 4.18 5 UTILITIES 30; ; : _ 3 Rubber Stock 
July 9...5.53 4.16 4.27 460 434 4.19 ' 50 ee — 5 Miscellaneous 
July 16... 5.36 4.16 4.26 460 4.38 4.19 Dec. High. Low. Last Dec. High. Low. t 
July 23... 5.29 4.16 426 461 4.38 4.20 22.. 87 78 80 | 22..15.0 13.6 13.8 
July 30... 5.14 4.19 4.25 459 440 4.16 | 23.. 81 80 80 | 23..140 13.4 13.8 
Aug. 6... 5.06 4.22 424 463 441 4.16 24.. 81 7.9 801 94°° 144 139 144 
Aug. 13... 4.91 4.26 4.21 465 440 4.18 120 27.. 84 7.9 80 | 27..146 13.8 14.3 
Aug. 2... 47 423 4.16 4.64 4.38 er J t—+—140 | 28.. 84 7.7 8.0 | 28..15.2 138 14.3 
So 3... 4.75 4.26 416 4.66 434 4.14 3 Copper Stocks 5 Railroad Stocks 
Sep. 10... 4.77 4.28 4.17 468 434 4.14 Dec. High. Low. Last Dec. High. Low. Last 
Sep. 17... 4.79 4.39 4.17 4.67 435 4.14 ' 22.. 17.6 166 16.8 | 22. 31.2 29.3 29.4 
Sep. 24... 4.71 4.42 4.15 466 436 4.14 SB2@ BRO. Sere 10 oct. NOV DEC 10 23.. 17.0 16.6 17.0 | 23.. 30.0 29.2 29.5 
Oct. 1... 467 453 414 466 436 4.12 Nov Dec 30 = ; : 24.. 17.3 168 17.3 | 24..299 294 29.8 
Oct. 8... 4.78 453 415 4.63 436 4.12 as See —_ 2.. 17.6 168 17.0 | 27.. 299 29.3 29.5 
Oct. 15... 4.75 4.76 4.20 458 435 4.11 28.. 17.3 168 169 | 28. 304 292 298 
— 2.4.60 «ne 4m 66 é4n 6h Oo ——— ‘ 5 MISCELLANEOUS 
Oct. 299... 481 487 420 458 435 4.08 ~ siete nid 30 9 Oil Stocks 5 Utility Stocks 
Nov. 8... 487 475 424 454 432 408 | 3 STEEL Dec. High. Low. Last. | Dec. High. Low. Last 
Nov. 12... 4.85 4.73 4.25 460 434 4.05 30 —~ ‘2 0 ee le eal 22.. 27.5 26.6 27.0 | 22.. 37.7 35.8 35.9 ~ 
Wov. 19... 485 482 424 450 437 406 | 23.. 27.1 26.6 26.9 | 23.. 364 35.3 36.1 
Nov. 26... 4.88 493 430 448 440 406 | 24. 23 ow 27.2 | 24.. 36.7 36.0 36.4 
Dec. 3... 495 5.11 430 444 443 406 | 27.. 27.6 26.5 | 27.. 366 35.8 36.4 
Dec. 10... 4.97 5.27 444 446 441 4.08 j20 28.. 27.6 36.1 26.5 § 28.. 37.7 35.9 36.4 
Dec. 17... 4.82 5.29 4.34 446 443 4.06 | For monthly data on the Axe-Houghton 
Dec. 24... 4.85 5.19 432 445 4.42 4.06 Weighted Average of Industrial ocks 
For complete weekly data on bond yields from 1883 to 1929, see THe ANNALIST of Jan. 
back to the beginning of 1927, see THE AN- | 16, 1931, Ba ge 177. For corresp: pending fig- 
NALIST of Feb. 5 . page 392. } il it 1 i t 10 ures on the Axe-Houghton Adjusted Index 
oct NOV DEC of Industrial Stocks, see THe ANNALIST of 
AVERAGE PRICE OF TEN HIGH-GRADE oct “NOV ‘vec 9 | : Jan. 16, 1831, page 163 
RAILROAD BONDS 2 4 NUMBER OF ISSUES TRADED yA : ; —— — 
pootly Weekly TEN MOST ACTIVE STOCKS 
“Dec. Nov. Oct. Sept. Aug. ate. June. Week Ad- De- Un Week Ended Dec. 24, 1932 Net 
12. 87.04 87.11 .... 87.60 86.19 8.25 5 MOTOR Ended: vances. clines. changed. Total. Volume.Close.Ch’ge. 
13..87.25 .... 87.70 87.24 85.72 78:5 78.19 40 140 "eee 132 644 141 917 nited States Steel 173.342 26 3 
14. .87.24 87.01 88.45 87.29 .... ist 78.10 Bee, 2B... 2005 475 276 145 896 od cates See Mt y 3 
15. 87.55 87.09 88.50 87.41 86.58 78.87 78.00 Dec. 17 "298 485 162 5 Unites Ae i TT: lines iS 2m 
16. :88.18 87.12 .... 87.55 87.08 79.74 78.75 Wee. Bh....00 133 737 135 1,005 New York Centra gs 6 
17. .88.11 87.29 88.31 87.66 87.10 78. Daily Aviation Corp. of Del... 103,7 ™m — % 
ape 87.10 88.00 .... 87.48 79.69 78.46 = American Tel. and Tel.. 90,405 102% — 3%, 
19. .88.46 86.98 87.94 87.44 88.38 719.74 .. 30} " a | +—t +30 are 104 455 146 705 Case (J. I.) Co 81,400 3 -5§ 
20..88.31 .... 88.36 87.88 88.54 80.12 79.19 Dec. 23....... 142 306 207 655 Ch hyraler Corp.. 78,300 15% — 1% 
21.88.32 86.90 88.23 8858 .... 80.58 78.99 Dec. 24..... 217 123 151 491 urn Automobile 70,000 46% — 1 
22.87.86 87.02 88.05 88.41 88.82 80.50 78.61 Dec. 27.,......184 296 206 686 General Electric. 69,828 14% ts 
23. .87.76 86.78 .... 88.61 88.74 80.66 78.26 S| as 283 238 807 Allied Chem. and Dye 67,600 78 — 2% 
24..87.94 .... 87.60 88.99 88.55 .... 77.70 Pe iS ie ae 11 120 
Be. ---: Se Se og, ee Seri 17.0 oct = oss Shares Sold, New York Stock Exchange 
27. .87.85 .... 87.16 89.30 88.06 80.90 77.45 WEEKLY TOTALS AND DAILY AVEKAGES 
28..87.75 86.50 87.19 89.58 81.84 77.04 RUBBER 1932. —RAILROADS.— -—IND. AND MISC... ——~—TOTAL. 

For complete So. todo, figures from Nov. 2, 3 E Week Ended Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
ies. y sag see THE ANNALIST of 20 )20 Ee 2,440,280 554,609 984, ,860, 19,424,670 4,414,697 
A, oad ee Th, and THE ANNALIST TE teas ckonsai 2,896, 536,361 15,284,740 2,830,507 18,181,090 366, 

ec. 2, 1 page 745. Se t 24. daceasaenennie 2,483,200 459,852 11,626,775 2,153,106 14,108,975 2,612,958 
eae as Spree 9, 177,741 .739, 248, 425, 
NEW BOND ISSUES ie OSS RRR Res: 1,352,160 ; 9,621,412 1,781,743 10,973,572 2,032,143 
(Thousands) 110 Get 15 SNR RESET: 1,063.1 241.618 6,804,320 1,546,436 if 867, 440 1,788,054 
on on =< eee peges: 1,061,980 : 4,781, y 843, i 
——— ween Eatet-—— Oe eens 675, 3,105,332 575,061 3,780,352 700, 
23°39. 6.32. 25,"3i. _  Seeorateeeere 737,430 136,561 3,723,300 500 4,460,730 826,06 
Public utility. $2,000 $678 ae ES 1,032,550 ,670 6,924,002 1,573,637 7,956,552 1,808, 
State and munic. 4,731 57,737 63,590 ee 580, 563 4,536,406 075 5,117,246 947,638 
BIE ac: 5 AR at "oct sare oc ° ss on Haima daseieid 404,645 91,965 3,322,561 55,127 3,727,206 847,092 
nny Ty Eg 4 RD oie $54 '370 oes | ena? «= Ssa'b82««5396'312 §o9'317 
7 3 eh Dn t6edeneecawvwads " . " " 5 o.¢ a > 
Year to date... 02 1,296,861 $3,572, 70% ee 775, 143,676 4,407,898 816,277 5,183,749 959.953 -— 
BONDS SOLD ON NEW YORK STOCK 3 COPPER Dec. 24.. 754,672 139,7 4,455,170 825,031 5, 209,842 34,7 
EXCHANGE a ie i SS a Gl ow DAILY TOTALS 
(Par Value) — DAILY. er —_YEAR TO DATE.—. 
Wook Ended Same owt Railroads. Ind. & Misc. Total. 1932. 1931. 

C. ae . . ie cee cusscaees 229,400 1,068,258 1,297,658 418,403,196 568,851,171 
om MS ye eT 4 Mn sexxcns 149,230 777,218 926,508 419,329,704 Holiday 
ME a 11'744°000 13°121'500 CR on ons wksins oils 45,090 284,609 329,699 419,659,403 Closed 
Thursda DH secces 274 753° is ae <scsenses Se 570,854,901 

y 0'054'000 Holiday SS See 697,645 1,393,056 421,052,459 573,300,181 
oo WS erase 4'601'500 Ex. closed MR cicececass 228,766 1,353,100 1,581,566 422,634,325 575,194,426 
— rot _i_i1_ 11 i__| 10 
Total week...... $61,158,000 $48,185,500 oct NOV DEC The ~ York Times Stock Market Averages 
Kear to date... . 2,914,056, 600 3,011,456,700 a WEEKLY HIGH, LOW AND LAST 
eC. 2G6...... 60. e ees olida 13,912,1 1932. 25 Rails —25 Industrials —_——§50 Stocks 
EME ccosesss: 10,315, 17,101,500 9 oll Week Ended ‘High. Low. Last' ‘High. Low. Last. High. Low. Last. 
i Mies és er 16,111,300 18,273,800 Se t. 24 vere gi.22 35.31 20.68 306.26 $1.73 208 28 oe 58.55 gm 
. ict. ececevccece . A . J x I y , .41 
BONDS SOLD ON NEW YORK STOCK DE ares 28.43 20.47 20.96 102.84 88.16 988.95 65.53 54.31 54.95 
EXCHANGE Se Miccentncund 23. 18.92 22.92 93.61 84.35 92.14 58.55 51.63 57.53! 
oe Ve a eres ose hk 803k) SOD MOT) S08 Baer Sate. 
i, Mi cecnceenne y r Mi ! Wy . 4 7 .76 
Fee Riek Same Wook TE: Wiieeasannens 23.04 1952 21.78 90.45 83.89 89.84 56.59 51.70 55.81 
eemenntinn $36 $29,247 500 BE, Mivcccsesees 25. 21.54 24.73 99.20 89.19 98.49 62.12 55.36 61.61 
U. 8."Government:: $459,500” 5,801,000 in a. ore «2078 «ks? 7ABO TROT «SRT OBSTR BRON 
« x ' 7 OV. Geccccccccece . 5 ° e » lb . le . 
DME Sccccnescsce 16,262,000 _13,137,000 Dec. a Pca eecee 21.45 19.28 19.44 $9.53 83.48 $4.39 55.49 51.38 51.91 
area |  (Repere 3 . ’ : Q ; 57.62 51.75 57.03 
Total $61,158.000 = $48, 185.500 EE tanetgges: 22.81 21.61 21.90 94.85 89.77 91.77 58.83 55. 56.83 
 & Saaepeee 22.13 18.65 19.16 3.68 86.77 88.63 57.90 52.71 53.89 
43 STOCKS DAILY HIGH, LOW AND LAST 
lt eels ——25 Rails —_25 ere —— ————50 Stocks 
High. Low. Last. High. iw. Last. High. Low. st. _— 
i See 20.39 18.97 19.07 90.73 Een 87.56 55.56 53.10 53.31 
BO Mw cc ccwaaes 19.34 18.65 18.83 88.22 86.77 87.70 53.78 52.71 53.26 
Ec inckdas as 19.26 18.93 19.16 88.78 87.76 88.63 54.02 53. 53.89 
“a age 19.22 1865 1891 89.36 87.90 88.79 54.29 53.27 53.85 
7 Ape 19.96 18.71 19.25 90.86 87.76 88.38 55.41 53.23 53.81 
For month af high, low and last from January, 1911, to March, 1931, see THE ANNALIST 
of April ». 1931, page 684. For Pa high, low and last from January, 1931, to May, 
| | 1932, see THE ANNALIST of June 3 ‘or monthly high, low and last for recent months, 
E | ho | | Lj | | | see the 4 an Pay i882, the — ay of ~ pa included in these aver- 
ocr NOV T ages, see N st of June Page or annual range from 1912 to dat 
. = a ot — bEC THE ANNALIST of July 15, i982, page _— _— 
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THE NEW a TIMES 25 — By [ THE NEW Y 
ORK TIMES 25 1, cr 8 ] 
oso________ CALENDAR WEEK oistins | so________CALENDAR WEEK id FOREIGN EXCHANGE RATES WEEKLY 
| e° (All quotations cable rates unless otherwise noted) 
| | | Par. Country and Unit wee M1982. Dee tt, 12” Dec. 26, 1981. 
| 4.8666 ENGLA D (pound) igh Low High Low High Low 
= | ee ieee + $3.34, 83.324, S3.31y 83.25% $3.43 
a = | met € t- | Oh RR ce eee ' Be | 33a 4318 pe Mm $3.57) 
| 0 i. 03918 rnd (franc) 3.04% 3. 32% 3.31% 4. 25k, 3.44 3 3x1 
| Siow x: a a a 
2 * ¢ (lira)- tte a SOO, Ay 0392, 
$150 Z| | | a ong ° 0511% 05111 0512 
3 si Cables ....... 051244 05114, 05124 > | — 
g | |e | 2382 a (r’chsmark) Ele 
a ‘2 emand .... Oe Qn os 
3 3 ables ...... PTH ane 2381 2377 2383 2366 
Fe 2 .4020 HOLLAND (florin) . 4018 40144 aaa .2378 : 2368 
. | | 3 feep BAT ienoenes vers 4018 -4014% 4020 -4016% “4038 4007 
| 10000 CANADA (dollar)? 8800 8675 4 pat 
| | "13904 BELGIUM (belga)... 1385 13843 ha, 8212. 8087 
‘1930 SWITZERLAND (franc) a uw wa ‘a 394% 13934 
‘0130 GREECE (drachma) 00534 0052 et weet ones 1951% 
‘2680 SWEDEN (krona) a ‘ise sen”) tee eee SEE 
| ‘2680 DENMARK (krone). 1735 1716 zi cleea feo 1880 
sold ht aaa = +2680 Nore AY (krone) 1727 — 1721 .1681 1905 1875 
se 0 Tan FERGRR APR IW A HEP 9TH BE ‘1407 USTRIA 1706 1711 -1681 .1890 1855 
os (schilling) 1405 1405 
.1122 Pob AND (zloty) 4 1120 1120 tr 1405 -1400 -1400 
CZ'SLOVAKIA (crown) (206%  0206% O206%, O2beH, ozde% Oaee 
on7s YUGOSLAVIA (dinar) 0138% 013842 o138t? O13 0178% 4 
AVERAGE DAILY SHARES SOLD BY WEEKS | nn rr en ne 00598 RU MANTA gent 0060%  0080%  _0080% ass oat 
Py : fase 1931 1749 HUNGARY (pengo).. a <” @ —-006 ¢ 
. . — Me BRNND (eke GB tie ties 
} > 7 , 5 ru 9537 > ‘ € a _ 1 ) 
| NEW YORK TIMES BOND MARKET s. ~=HONGKONG (sliver aoliar) a5 3150 2187 Bt — 2575 
| AVERAGE (40 BONDS) tees SoA PeT AN tes 3012 2 52 5080 Shon Bt Ford 
3 l*3 Com- ine tael) 2815 50 ptt 7 
2 z Date. Rails. Indust. Utilities. bined. Chee. m4 eee. (silver peso). an vii essed _ — — 
: S| Dec. 19..59.29 68.46 70.62 a : gy tt : 
: : Dee. 20. 59.89 876) 70.19 ts = “ po fa) Singapore. . 3887 3850 3850 son <a rit 
| <a 67. 027 68 Se Tee oe)... 2143 2118 2112 2087 
«| Des: 2° 's7g0 6739 7011 6322 — ‘ot | -4zas Coleen ald pene a a ec 
| Dee. 24..5752 eel ops? Gis 4 28 | “d2i7 CHILE (gol eit — roe Ogu Oa00 
L | Wk's rge., 40 bonds—High 64.4: 2000 FERU (sol)....... 1750 1750 1750 Mone 4 io. 
Oancdemactalee sibrcbb bet ttt atole on we gh 64.42, low 62.85. 1.0342 URUGUAY. (gold peso).. 4750 4750 1750 .1750 2825 2825 
om Dec. 27.87.17 67.52 69.77 6291 — 22 4985 MEXICO (silver peso)i 3245 — —_— — = 4500 
ec. 28.5777 6752 70.47 63.38 + (47 tDemand rates. re - —_ lL 
7 penises CEMENT (5) 
(Thousands of Barrels 
» . o u —-———Production——____._ ———— Pear - 
esS onth.~ 1932, 1931. 1930, 1929. “10a2. 1931" "1930. 1929. “Tosh doer too tne 
Tan. .... 5,026 6,595 8,496 9,881 3,393 4,692 4,955 - 1932, 1931. 1930. 1929 
Feb. 3.971 5,920 8.162 8.522 3,118 NOT4 TOLD Bake ahaee Seite 22.08) 28.797 
THE ANNALIST INDEX OF BUSINESS ACTIVITY Apr. .... 5478 i238 +i Ry. 4 $-o7e eine 8,826 10,113 27,545 30,676 35.208 39/724 
ee 2, s901. S913 14010 17 aed Joist Sony tries ieee tease 2B486 287 $0887 30.151 
Pig wen predection:....... Ns s. ons. aug. a, oa, = Age. Mar. Nov. ~~ 1659 13/899 078 16,803 9,264 16,077 13°78) i834 Dare oT ee 3 eee toe 
Sy 9 oe 9 20.9 19-7 i ; 49 279 363 | 3 j 3, j 17,315 9,218 15.545 20.153 20/319 22’ , ¥ x 
Freight carloadings .. 3 56.0 52 18.3 20.2 23.1 25.0 26.3 40.6 Us 7, 13,549 17,821 18,585 10,968 15,172 20,299 23,052 aes a'sts anaes cp'ane 
iil, semer plaustion. ab a mt as is 501 S22 582 Gor ems | Set 8'210 12/092 161124 17'223 9729 13°671 18083 19'960 iT'sie ao'ne apes 2 
5s as ast as le : x Oct. 7939 107 729 671 18,083 19,950 17,878 22,736 21 5 
Bituminous coal pease 64. 3 64.5 657 ees 3 Oe 6S ; te ites itm tim win eo ee 697 15.381 
Automobile production ....*26.2 17.6 —. fs & “45 17 BO 15 66.6 | Sov 6,462,161 11,098 14,053 4.782 7,156 8,784 11,222 18764 22/219 23.086 18.31: 
Cotten consum EE Gonkaas 814 834 89.0 75.3 57.4 57.5 = 4 a3 =¢ bh aoe ’ 8,480 11,215 4,142 5,688 : 25,838 28550 
sumption ........ — i ‘ : , . . . 124 570 160 & a enn eeevnerie, sername hoo : “ 
Boot aodrahed proaiciion’. -- amh3 amt $11 Sa gi Bs m2 st ie = ee _----- TE tore so eeeee nese 
ae 18 01 76 Ms 312 34.7 36.0 40.0 413 7 AVERAGE DAILY CONSTRUCTION CONTRACTS — 
For monthty figures on 9 60.0 60.4 55.5 52.0 52.9 52.9 56.5 61.6 65.1 (37 States e See eee 
Dec. 16, 1932, - e503. er the combined index back to January, 1927, see THE ANNALIST of De 1933 ae ae 
Dan, 18, 1982, ~ =. ‘or complete figures back to January, 1919, see THE ANNALIST of Resid (19 Da “ We D oo rey 4 Oct. , 1932. Dec., 1931 
| Residential ... 4 } ays.) (18 Days.) (25 Days.) (26 Day: 
TRANSPORTATION v.c. ve | Public work and utility 1°357'300 a a foes ten Bie +4 390,904 
item. —— parture | nda 1,037,684 1,326,867 1'127' 189 Toes 606 re 937, 742 
verage From : , ett 
Revenue car loadings: Period or Date, 1932 (1927-1931). Aver. Total $3,033,763 $4,387,596 $4,171,868 $4,298,956 $5,263,523 
IIE cca cadscuensessi : | SPIN iia heiie 
Wecimeed erin prods: Weck ended Bes RMS NOR Bg et om oe ae mae 
Coal an coke. . “hth isan tae Week ended Dec. 17 151.429 181'915 38 Number of spindies active ome 1932. Oct., 1932. Sept., 1932. Aug., 1932. Nov., 1931 
omar Maes ge Baiuanes sesAennons Week ended Dec. 17 11,989 43.444 — 72.4 month 008 a Ke te Bs: 
All commodities... cca Sete \ ghey me Dec. 17 308,494 508781 _ 39.4 | Average number in per cent get Oet.OOS = AEST .TES = 8LMEESUS | SROES.AGD «24,070,188 
Grain and grain products. vis... s++ Year to Dec. if 7 eS OT *O O46 761 m5 deities _ —— oni 72.4 j 
seas ar Rc hedauas eeess6eoees Year to Dec. 17 5/311.264 8.501.106 a Fan > ’ x _ 
A hae a, CTE ELL Year to Dec. 17 077. 2°699.127 =e FAILURES (11) 
~~. opened products itsnacaaes Year to Dec. 17 17,870,013 29'952,061 — 40.3 Dec 15.1932. 1 rs ll ngs Ee egg 
ieee nehee che nwe Vv. ¢ 7 oF , ; _ : 9 c u yi 
| ed cent of freight cars serviceable. . Dec. 1 ant oF + 52.0 Over Over 7 _—_ Dec. 19, 1928 
gor cont of locomotives serviceable.. Dec. 1 82.0 91.2 — 187 Kast Total. $5,000. Total. 9,000. Total. 95600. Total $5,000. 
Gross revenue. .....200.seeceesse en Year to Nov. 1 $2.062.201,500 $4.900,112.474 — 44.5 | South 236 © 1602511626 "180—«195 
eR es enpaeaS . ,151,173, — 40.7 | West 8 iF -t 88 140 83 113 ; 
Rate of nage Sree nity Ne to Nov. 1 244,822,377 S18, 1.431 — 22.5 | Pacific ie = $s 172 108 147 101 132 90 
- ’ : 58 20 
Eastern District........... Return” United States os 5 7 ” ‘ an wend peo = 
Southern District. SE REO wed +4 . 1 be es <i ** a2 "26 7) “33 "3 SB 80 au 
_ Amir District RR ELE ... Year to Nov. 1 0.74 pe 7 oe , a ™ 3 ” - 
. ates as a whole... ‘Year to Nov. 1 1.16 5.75 — 79.8 on aa eee eo 
FOREIGN EXCHANGE RATES DAILY Dec, 24,1982, De 
4, 1932 ) . 
Cable Trenafer Rates Sor oe > Lantos. . Sala eins 1248 14d@123s 444d 133s 1d 198. 2d 130s Bde ee 
Dec. 22. Dec. 23. Dec. 24 Dec. 27. Dec. 28, | Bar silver in New York..." -’ yearn 30%, age) : 
Letinadenasceruepacnseee $3.33 3 33% 33. $3.33 Dota BY C@ 2455 30%, c@30%c ie 
pon Eersuecenescresecsnepedeninntoes ; 3.3248 3. 3.3; STEEL SCRAP ’ 23) 
"tow ‘High “—_ 3 3-336 7 “7 Je pr estan Ww E 
ow .. ; é —Wee er 
ji 0 0 03904 Heavy melting stee Dec. 23, 1932. Dec 3% 1 
: . an ec. 16, 1932. Dee. : 
Italy’ High. rts ‘Qo12 0512 atin aan of daily quotations (per ee ae : esiasibiis 
See 0512 0512 ‘0512 -0512% 0512: , oa $8.75 $8.75 $10.25 
arene 0512 0512 ‘0512 0512 .0512 AVERAGE DAILY CRUDE OIL PRODUC- NEW . 

Germany. High 2382 2383 “2385 Bea Baa TYON (18) eanine tas ten 
URGiibeetreneseeaanerere sa hUelUlUM SSlUCSSCCiSHES (Barrels) Webine-ines tended ae a 
1Bel um ppeneeynne scnte cane eomnaneate 1385 1380 (385 ‘fee8 =_— Des, 24, Dee tt Dec, a6, | tThirty-five maa the District of Co- 

FHolland <... 00.0... .e sees eeeeeeeee, 401 4018 ‘4017 401 Oklahoma ... ! ° 
eee an. AAAS EORTC CLP .0815 0815% 0815% 0815% a | wensas .... a G4 yt 4 534,950 | Nov., Oct. Nov, 
SEINE «200 2asneresrsesnoceseces 1925 1926 1928 1925 1924% | Panhandle Texas 44,100 $7800 ‘81750 | Ford A 402 4 19% 
ee es akoeobyneckesienseseryss ‘ ‘ 8843 orthern exas. 4 5 za’ | G , 4,195 
Japan eee eee eeeeeeceeeees 2143 2137 2137 ‘2112 oo 6 |: West Cent. Texas 47,400 24°30 _26°250 | “— | et (total)...2,053 3,775 3,819 
genting oes ceeceecc reece 2575 2575 2575 2575 2575 | Western Texas. 156, , 250 | 7 1,733 3,435 3,361 
sing rates. } aay lg” 56,550 162,600 175,600 | G 320 340 «= 1458 
: East T a e 50,300 | eB na! ; 
FACTOKY EMPLOYMENT AND PAYROLLS (4) Southwest Texas 751 200 oot iso 335/200 Dinge * phobia ie 339 438 162 
(1923-1925—100) North Louisiana. 28,550 28/650 37°55 eee 1 - 120 144 = 106 
rkansas ‘Z f ; t k 5 
— a Sor Wor PaETS"*—ow> | Soastal Texas... 132400 134°000148'400 Studebaker’ 2s 7 
1932. 1932. — ie Oct. Coastal Louisiana 34,100 35,150 29:70 | ,) erce-Arrow . ;. = 
Iron and steel ; - 1932. 1931, | Eastern“... 1,450 92,700 108,250 | Reo ws - 
Me rene t 7 =" "6 <27ereeosesesceds 53.6 53.3 65.0 25.6 26.2 41.2 | Michigan 17.250 17800 16250 | White 1144 153282 
EEE See sn0sasnsavonnnnnenenenss 46.0 45.8 63.8 274 2717 $12 | wyoming |. 32°300 Hf ; Federal 82 40 111 
Textiles 73.1 75.7 74.3 49.4 55.6 48.3 | wontane ... 545051480“ 7'800 | Mack 59 482 
1a ERP ee 75.2 76.2 74.9 51.9 55.2 60.1 | Colorado ..... 2500 27500 Indiana a i ” 
—— Fee SEGRE ...-----+---+4+- g1.8 14.4 72.8 44.2 56.3 57.8 | New Mexico 27850 «27600 ~«—«43'290 | Willys-Overland ae ; 
Paper and’ printing. ..-.).0..0.00.0.. 82.2 82.3 oLe ites be 83.2 California ...... 473,700 470,300 499,600 Autocar peer: 39 és 78 
/ de ea kaon acer 38.1 ' } : > 202. pounwe 
Transportation eainipment 36.1 39.0 48.4 20.9 224 344 Total....... ..2,025,700 2,060,100 2,292,900 Stewart 3 25 35 
Automobiles 6... e eee seis : 40.5 37.3 49.9 27.6 23.3 $52 | DOMESTIC RAILROAD EQUIPMENT rem Say Bah 6 5 6-20 
Le ~iprrrmoreterreseerresseeeseteee 72.7 79.0 69.6 38 4 rr ME! La France-Republic ..... 4 8 24 
ement, clay and glass............... 44.6 44.9 56.3 25.7 26.4 Y Sn Pry 
a Bret a4 $7.1 0.8 31.9 32:2 by mengeees in Railway Age of: Total -7,081 10,065 10,730 
Petroleum . wae LR ci eee . . 60.9 60.7 76.4 eC. ec. ec. Dec. tMissing States are Arizona, 
Rubber products ..............2.055. : a2 oo 70.7 or 63.3 77.9 | Locomotives ox vei | ae ee | ee eee Missiosippi, 
Tobacco |= 72:7 1979.3 52.4 3-9 = 1 | Freight cars. Ce é. | Seale, New le, a 
ee ged “8 fore teeecsee® 60.9 420 a7 as ra oes structural steel. “fe 830 exas, Vermont and Wyoming. 
—s we. is ons). . 
8 29,849 Fare *Subject to revision. *Revised. 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
COMMODITY PRICES AND BUSINESS 
COMMODITY PRICES AND BUSINESS ACTIVITY ADJUSTED FOR SEASONAL VARIATION 
3.6 240,— —+— 7 | T y + t 4!40 180 
| | | | 
4.0 220) t + + + + +——_+———-130_ 170 
| me van 10 vgh Brave Bonds 
wd i fn | 
4.2 200) TIO es —? t +120 160 
“” 1 } ay a 
i | i bf 
44 180 ms at t-- 4 | + | + t pro 8 130 
AT Othe Annalist Weighted ‘Average = a 
Ra p of 8 Leading /ndustrial Stocks i | z $ 
46 160}— A) athe? | +i Z 1405 
F Dy H se 6S 
.) ” ; S ba 
w ' < ‘ 
Sse 2 140 t } 2 130 ¥ 
; € The vi a es 
0 New York Times + wl Y 
a =x : Weekly : ' « 
Z $03 120 ince” E120 ® 
. 6S > & 
o ia Qa 
z 4 3 
$ 52 100 + + + o> ar <110 Ps 
The Annalist Weekly index ” Fe} 
of Wholesale Commodity ” rs) 
; ‘waned | : 
$4  80o}— a | ——T @ 100 
a 
56 60}—— + + t 90 
| 
5.8 40}— — } 80 
| | 
60 aot—_t—_t /__t__ - 70 
1929 1930 1931 1932 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
Freight Freight 
1931. Car Steel Electric Auto- Cotton Com- 1932 Car Steel Electric Auto- Cotton Com- 
Week Load- Mill Power mobile Cloth bined Week Load- Mill Power mobile Cloth bined 
Ended: ings. Activity. Prod. Prod. Prod. Index. Ended: ings. Activity. Prod. Prod. Prod. Index. 
Dec. 26... 60.4 324 75.4 39.8 16.4 62.3 | Nov. 12... 54.8 25.1 66.9 20.5 98.2 55.1 
1y3z Nov. 19... 56.3 23.4 66.1 30.3 96.4 55.8 
Nov. 26.. 55.6 20.7 66.4 30.1 99.3 55.5 
Oct. 15.. 57.5 25.1 67.6 16.6 96.6 56.0 | Dec. 3.. 55.7 20.6 64.8 241 98.0 54.3 
Oct. 22.. 56.7 25.0 67.2 144 99.7 55.4 | Dec. 10.. 544 19.2 64.5 445 979 55.2 
Oct. 29.. 56.4 248 67.1 16.9 101.6 55.5 | Dec. 17..156.6 184 65.5 72.4 97.2 758.5 
Nov. 5.. 55.4 26.1 66.7 19.2 99.1 55.2 | Dec. 24..°56.0 +148 65.4 69.9 931 *57.5 
For figures from Jan. 5, 1929, to Dec. 26, 1931, see THE ANNALIST of Jan. 1, 1932, ty 
. For res from Aug. 1, «to May 28, 1932, see THE ANNALIST of June 3, 
For figures from Jan. 2 to Oct. 15, 1932, see THe ANNALIST of Oct. 21, 1932, page 543. 
FREIGHT CAR LOADINGS (19) 
Dec. 17, Dec. 10, Dec. 3, Nov. 26, Nov. 19, Dec. 19, 
. 1932. 1932. 1932. 1932. 1932. 1931. 
Car loadings (total).......... 6,796 521,216 547,461 493,882 575,851 581,170 
Grain and grain products.. 25.589 27,752 31,680 26,650 29,653 28,412 
MED Séces-ncedecucveas 173 18,10 20,15: 17,113 21,027 . 
SE acini miAibrbn adck <6 cadkeéard 44,758 119,415 121,047 115,070 137,908 119,819 
RE ditbthimdd nck ivdedasdues 6,671 064 370 4,945 4,969 446 
Forest products ............ 11,989 15,386 16,662 14,757 16,134 18,151 
MOA GhGhenns-cenecuses 2,122 ,833 - 1,511 1,726 2,991 4,223 
Merchandise |. c. 1.......... 160,112 166,067 169,065 147,161 171,250 191,924 
Miscellaneous .............. $ 167,598 181,975 166,460 191,919 192,062 


Week ended Dec. 24, 1932—Estimated total: 501,000 cars. 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
(Estimated per cent of Rated Capacity) 





Week ended. U. S. Steel. Indep. Total. 

RE eee 17 22 1914 
18 21 19 
18 21 19 
17 19 18 
16 1 16 
16 17 17 
15% 1 1 
15 14 14 
12 13 12 

RATE OF OPERATIONS IN THE STEEL 


INDUSTRY 
(Per cent of rated capacity, entire industry) 
— As Estimated in—— 


Week American 
Ended Iron Metal 
1932. Age. Market. Steel. 
Saree 19% 20 19 
= RE SE ornare 19 20 19 
ids Ci @rwikieesews 20 19 21 
 Saits hhnne oeaenee 191, 18 21 
PE Si bbdncekeeneans 19 17 19 
iceeheveaneneads 16 17% 
ake ehtus-énedveice 17 16 16 
CE ne senna 5 widuaé-ate 16 17 15 
NE SEER LESS 15 16 14 
GAs cand ceevates 14 15 12 
ask icnwenakece’ 13 10 we 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 
Week 
Ended: 1932. 1931. 1930. 1929. 1928. 
Nov. 5... 10,207 8,592 31,650 61,824 60,807 
Nov. 12... 11,047 9,156 42,194 49.160 62.521 
Nov. 19... 13,282 8,709 42,858 38,219 60,220 
Nov. 26... 10,795 7,375 37,607 28,079 41.716 
Dec. 3... 11,158 7,745 38,981 31,255 55.911 
Dec. 10... 23,279 11,375 38.049 33,293 53.577 
Dec. 17...+33,101 13,629 40,624 23.216 53.513 
Dec. 24... 29,478 14,772 20,748 23,967 35,811 


For figures from Jan. 8, 1928, to Feb. 20, 
e 26, 1932 


see THE ANNALIST of Feb. 


pase 396. For figures from Jan. 16 to Oct. 
5, 1932. see THe ANNALIST Of Oct. 21, 1932. 
page 542. 


PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7). 


Week Atlantic Central Entire 

Ended Sea- New Industrial Pacific United 

1932: board.England. Region. Coast. States. 
Oct. 22.—12 +06 —93 —98 —7.2 
Oct. -29.—31 —2.7 —92 —72 —72 
Nov. 5..—26 —35 —78 —91 —63 
Nov. 12..—3.22 —10 —89 -109 —63 
Nov. 19.—7.0 —74 —9.2 —76 —T75 
Nov. 26.—56 —3.7 -102 —7.9 —78 
Dec. 3..—7.7 —7.3 -—123 —7.9 —96 
Dec. 10..—74 —54 -—111 —7.7 —9.1 
Dec. 17..— 3.7 —56 —82 —59 -- 6.7 
Dec. 24..Not available because of holiday 

1 year. 


ELECTRIC POWER PRODUCTION (? 
(Includes only power generated by the elec- 
tric light and wer industry proper 
and imports. es not include power 
generated by traction companies.) 


w , ‘Thousands of kilowatt hours) 
ee 
Ended: 1932. 1931. 1930. 1929. 
Oct. 15.1,507,503 1,656,051 1,725,377 1,798,633 
Oct. 22.1,528,145 1,646,531 1,747,353 1/824160 
Oct. 29.1,533,028 1.651.792 1,741,295 1,815,749 
Nov. 5.1,525,410 1.628.147 1,728,210 1°798,164 
Nov. 12.1,520,730 1,623,151 1,712,727 1°793/584 
Nov. 19.1,531,584 1.655,051 1,721,501 1/818/169 
Nov. 26.1,475,268 1,599,900 1,671,787 1.718.002 
Dec. 3.1,510,337 1,671.466 1,746,934 1'806/225 
Dec. 10.1,518,922 1,671,717 1,748,109 1,840,863 
Dec. 17.1,563,384 1,675,653 1,769,994 1'860,021 
Dec. 24.1,554,473 1,564,652 1,617.212 1,637,683 
Back figures—See THe ANNALIST of Jan. 


1, 1932, page 12, and subsequent issues. 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 

Whole- Senst- 

sale tive 

8t Price 
1932. Hides. Zinc. Scrap. Aver. Index. Index. 
Aug. 30.. 66.3 62.6 60.3 63.1 96:0 65.7 
Sept. 6.. 70.5 73.7 61.5 68.6 96.3 71.2 
Sept. 13.. 74.8 75. 62.2 70.7 95.7 73.8 
Sept. 20.. 76.0 70.0 62.9 69.6 94.9 73.4 
Sept. 27.. 71.5 70.0 63.3 68.3 93.9 72.7 
Oct. 4.. 67.0 66.1 63.7 65.6 93.1 70.4 
Oct. 11.. 66.9 644 64.2 65.1 90.8 71.7 
Oct. 18.. 54.6 63.5 629 603 90.6 66.6 
Oct. 25.. 56.9 61.8 62.6 60.4 89.5 67.5 
Nov. 1.. 57.8 60.9 61.5 60.1 88.5 67.9 
Nov. 8.. 58.0 60.7 61.4 60.0 88.9 67.5 
Nov. 15.. 58.8 628 60.8 60.8 88.8 685 
Nov. 22.. 58.4 63.3 60.2 60.6 88.1 68.8 
Nov. 29.. 59.9 62.8 60.2 61.0 987.8 69.4 
Dec. 6.. 60.4 62.8 566 60.0 86.9 69.0 
Dec. 13.. 61.8 628 56.6 60.4 86.1 70.2 
Dec. 20.. 49.4 63.1 56.7 56.4 85.6 65.9 
Dec. 27.. 49.8 628 56.9 56. 84. 67.0 


Back figures—See THE ANNALIST of Jan. 
1, 1932, page 38, and subsequent issues. 
THE ANNALIST INDEX OF SENSITIVE 

COMMODITY PRICES 





Whole- Sensi- 

sale tive 

Steel Price Price 

Hides. Zinc. Scrap. Aver. Index. Index. 
- 74.7 63.7 75.2 71.2 97.6 73.0 
73.8 62.4 76.8 70.8 94.0 75.3 
66.1 604 79.3 686 92.3 74.3 

- 68.0 61.5 80.5 70.0 91.1 76.8 
- 565 63.0 80.6 66.7 90.7 73.5 
- 4.1 59.6 76.0 59.9 888 67.5 
-. 8.1 65.0 69.2 59.1 886 66.7 
46.0 57.2 63.7 55.6 92.1 60.4 

. 57.5 60.7 61.3 59.8 942 63.5 
73.8 72.4 68:2 71.5 95.2 75.1 

- 613 G.1 69.9 65.1 91.0 71.5 
. 584 62.2 67.2 62.7 884 70.8 
. 5.6 63.0 646 61.1 8.7 71.3 





| 
| 
| 

















MONEY RATES IN NEW YORK CITY 
Bankers’ 


1 
Call tTime §Com'! Accep- 
Money. Loans. Paper. tances. 
1932. High. Low. High. Low. High. Low. High.Low 
Week Ended: 
Dec. 3.. 1 1 1 1 
Dec. 10.. 1 1 4 1 1 x Fs 
Dec. 17.. 1 1 1 1 3 
Dec. 24.. 1 1 1 74 ay 
360-90 days. §4-6 months, best names. {90 days, 
asked rate. 


MONEY RATES IN NEW YORK CITY 
-—Call Money.—. 60-90 4-6 90- 
Re- 


Day Mos. Day 

new- Time {Com. §Ac- 

1932. als.High.Low.Last. Loans. Paper. cept 
Dec. 22. 1 1 1 1 1 
Dec. 23. 1 1 1 1 1 
Mb das “Se is ace 1 
Dec. 27. 1 1 1 1 1 
Dec. 28. 1 1 1 1 1 

tBest names. Asked rate. 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
-——Week Ended 
D D 





Dec. ec. ec. 
Bituminous coal! : 17,’32. 10,’32. 19,’31. 
EE hecdslansicets 7,800 6,828 7,056 
Daily average...... 1,300 1,138 1,176 
Anthracite: 
(ee 1,237 936 894 
Daily average...... 206 156 149 
Beehive coke: ‘ 
. eee 20 21 19 
Daily average...... 3 3 3 


LEAD PRICES, ST. LOUIS (23) 
(Average daily prices, cents per Ib., St. 


uis basis) 

1926. 1927. 1928. 1929. 1930. 1931. 1932. 

Jan. .... 9.14 7.41 6.29 6.50 6.10 4.60 3.55 
Feb. .... 9.02 7.29 6.08 6.73 6.09 4.33 3.51 
ar. .... 8.19 7.34 5.82 7.38 5.56 4.28 2.99 
April .... 7.76 6.84 6.00 7.03 5.43 4.17 2.90 
ay -. 7.58 6.27 6.02 6.77 5.41 3.65 2.90 
June .... 7.90 6.16 6.16 6.80 5.31 3.76 2.89 
July . 8.46 6.13 6.05 6.61 5.15 4.22 2.59 
Aug. .... 8.81 6.39 6.05 6.55 5.34 4.22 3.09 
Sept. .. 8.52 6.05 6.29 6.69 5.35 4.22 3.32 
Oct. -. 813 6.01 6.32 6.67 5.00 3.78 2.94 
Nov. .... 7.81 6.04 6.23 6.13 4.95 3.76 2.93 
Dec. 7.69 6.33 6.34 6.10 4.95 3.59 ... 
Avge.. 8. 6.52 6.14 6.66 5.39 4.05 .. 


PRIME WESTERN ZINC PRICES (23) 


(Average a prices. canto per lb., East 
. uis basis) 


1926. 1927. 1928. 1929. 1930. 1931. 1932. 


Jan. .... 8.45 6.68 5.65 6.34 5.24 4.03 3.02 
Feb. .... 7.48 6.69 5.55 6.34 5.17 4.02 2.83 
Mar. .... 7.34 6.71 5.63 6.45 4.94 4.01 2.79 
April .... 7.01 6.35 5.76 6.63 4.84 3.69 2:74 

ay .... 6.82 6.08 6.04 6.56 4.65 3.31 2.53 
June .... 7.12 6.23 6.16 6.64 4.45 3.40 2:79 
July .... 7.42 6.24 6.20 6.74 4.33 3.90 2.55 
Aug. .... 7.39 6.36 6.25 6.78 4.36 3.82 2.76 
Sept +» 7.42 6.22 6.25 6.78 4.27 3.74 3.30 
Oct. -» 7.31 6.00 6.25 6.72 4.06 3.38 3.05 
Nov -. 7.22 5.75 6.27 6.22 4.28 3.21 3.10 
Dec -» 7.04 5.73 6.35 6.65 4.09 3.15 ... 


Avge.. 7.37 6.25 6.03 649 4.56 364... 
NEW PASSENGER CAR REGISTRA- 
TIONS IN THE UNITED STATES 

tForty-three iMates. 


ov., Oct., Nov., 

1932. 1932. 1931. 

Be OUND. oy cedevicewes 13,052 18,454 16,250 
ARIS: 2,851 18,234 16,090 
eer pase 201 220 160 
General Motors (total). .11,960 ,635 28,699 
Chevrolet ..........0.. 13,818 18,933 
SE ohne ain 560% ¢aen 1815 2,516 2,947 
| ReaGRe 3 2,189 4,572 
Oldsmobile ............ 858 1,506 1,246 
SE bse ae ale 265 334 635 
Peet 215 272 366 
Chrysler (total)......... 8,165 7,798 11,679 
ia RR 635 4,274 6,875 

Tilia ddl ae wsdl ermto & sa 1,048 1,237 1,618 

De Rot Seen deans salons 750 1,137 1,348 
i cin a 732 1,150 1,838 
Studebaker (total).... 1,908 2,586 2,785 
Studebaker ........... 947 1,089 2,557 
ee 838 1,254 adie 
Pierce-Arrow ........ 123 243 228 
Hudson (total)..... 1,509 2,401 1,886 
ST Gteheecdkwnccweds 1,288 2,108 1,268 
I 5 Asli ce ereerditun diate 221 293 618 
Willys-Overland (total). 822 1,610 2,975 
Willys-Overland ...... 733 (1,475 2,553 
Willys-Knight ........ 135 422 
Ee etbegeickhcesedi us 519 732 1,412 
i al aes tal i ain ar 492 783 715 
I he da cc ctalnw eee 453 702 822 
MED: 0ccc ce ccccess 363 389 798 
Auburn (total)........... 262 468 864 
EC cl seaneuncuaa te 259 460 799 

EC ae ales ane 3 8 65 
RSS Caer 142 229 383 
Ne i 128 96 237 
ED ctudébuegas<s 59 49 259 
a ag 31 50 182 
Miscellaneous ........... 447 496 401 


0 eee 40,312 57,478 70,407 
tMissing States: Arizona, Colorado, Mis- 
sissippi, Texas, Wyoming, District of Co- 
lumbDia. ‘ 


MONEY RATES IN NEW YORK CIT} 
QWeekly averages of daily rates) 
tCall iTime {[Com’! |jAccep- 
1932. Money Loans. Paper. tances 
Week Ended: 
ee Ae 1.00 .88 2.00 50 
ic Micecsces 1.00 -67 2.00 -50 
Ps. Me ceveces 1.00 58 1.79 -50 
= eee 1.00 50 1.75 -50 
ts Be vcences 1.00 50 1.75 50 
3, eee 1.00 .50 1.75 -50 
BE. Moosseces 1.00 .50 1.75 -50 
M. Mi scccece 1.00 50 1.75 -38 
, Micemadeda 1.00 .50 1.75 38 
Be Biviesee one SU 50 1.50 38 
tRenewals. §60-90 days. {4-6 months, best 
sames. (90 days, asked rate 
INTEREST RATES 
--Week Ended—, 
ec. Dec. Year 
24,’32. 26,'31. to Date. 
errs 1 3 3 1 
Time loans, 60-90 da. % 7 3 4 ip 
Time loans, 4-6 mos..1 @ % 4 3 4 iy 
Com. dis., 4-6 mos...1% 4 @3% 4 1% 


ELECTROLYTIC COPPER PRICES (23) 
(New York f. 0. b. refinery. Cents per Ib.) 


1927. $1928. 1929. $1930. t1931. 1932. 
Jan. - 13.12 13.96 16.72 17.87 9.90 7.21 
Feb. .... 12.80 13.97 17.92 17.87 9.83 612 
Mar. ... 13.21 13.98 21.26 17.87 10.02 5.87 
April I 14.10 19.80 15.74 9.57 5.66 
y 12.74 14.31 17.87 12.83 8.82 5.38 
June -46 14.62 17.87 12.24 8.18 5.26 
July 12.63 14.62 17.87 11.15 7.80 5.16 
Aug. -13.11 14.62 17.87 10.79 7.40 5.31 
Sept. $13.05 14. 17.91 10.45 7.13 6.08 
Oct. $13.12 15.31 17.87 93.70 6.89 5.85 
Nov. $13.45 15. 17.87 10.25 6.67 65.18 
Dec. $13.95 15.94 17.87 10.49 6.72 - 
Avge.. 13.05 14.68 18.23 13.11 8.24 iis 
rcepnrtet as “‘New York refinery equiva- 
ent.”’ 


STEEL SCRAP PRICES 
(Heavy Melting Steel, Pittsburgh, Per Ton) 


1927. 1928. 1929. 1930. 1931. 1932. 

Jan. ....$16.63 $15.20 $18.95 $16.30 $12.75 $10.25 
Feb. .... 16.05 14.92 18.53 16.48 12.75 10.25 
Mar. 16.55 14.70 18.40 16.26 12.75 10.25 
Se. ncaa 16.50 15.30 18.63 16.79 12.41 10.10 
ay. 15.55 15.05 18.16 15.26 11.27 9.55 
June 15.00 14.57 18.10 14.75 10.32 8.82 
July 15.20 14.00 18.28 14.75 10.57 8.25 
Aug. 15.45 15.35 18.50 15.12 10.75 8.30 
Sept. 15.25 16.55 18.06 15.61 10.75 9.36 
Oct. 14.75 17.30 17.25 14.58 10.44 9.38 
Nov. 4.25 17.16 15.93 13.08 10.25 9.19 
ae 14.90 17.46 15.00 12.75 10.25 ... 


Avge. .$15.51 $15.63 $17.82 $15.14 $11.27 ,.. 


TIN PRICES (23) 
(Average prices, cents per Ib., prompt 
Straits, N. Y.) 
1926. 1927. 1928. 1929. 1930. 1931. 1932. 


Jan. ....62.27 66.47 55.64 49.16 38.91 26.10 21.84 
Feb. ....63.62 69.06 52.49 49.37 38.67 26.31 22.03 
Mar. ....64.49 69.31 52.18 48.85 36.81 27.07 21.86 
April ....63.38 68.02 52.36 45.97 36.07 25.12 19.24 
ay ....62.44 67.52 51.54 43.92 32.13 23.20 20.95 
June ... .60.62 67.42 47.96 44.26 30.30 23.41 19.64 
July - -63.07 64.06 47.10 46.40 29.81 25.02 20.93 
Aug. - 65.28 64.47 48.08 46.65 30.02 25.75 22.96 
Sept. ....68.92 61.49 48.07 45.38 29.64 24.68 24.76 
Oct. - -70.31 58.50 49.01 42.35 26.86 22.76 23.92 
Nov - -70.67 57.63 50.85 40.22 25.89 22.81 23.32 
- -68.47 58.49 50.21 39.79 25.27 21.35 ... 


Avge. .65.30 64.37 50.46 45.19 31.70 2446... 


COKE PRODUCTION (5) 
(Thousands of net tons) 





1931 By-Product. Beehive. Total. 
December ......... 2,234 82 2,316 
1932. 
January .......... 2,101 88 2,189 
Pebruary ......... 1,996 86 2,082 
RE iihihora hie dikes 2,089 87 2,177 
EE aiwkannaenmate 1,883 56 1,939 
Piwhdche- ceases 1,743 45 1,788 
GE aap: 1,537 41 1,578 
aia Sc cht 1,523 38 1,562 
A are 1,473 41 1,515 
September ........ 1.544 46 590 
i car inst: scmvin's i 1,806 
November . 1,752 81 1,833 
CRUDE RUBBER (29) 
(Long Tons) 
Stocks 
Consump- End of 
1931. Imports. tion. Month 
December ...... 51,931 21,409 376,766 
1932. 

January ....... 31,298 27,962 365,094 
February ........ , 546 30,011 373,845 
DE ticencees 42,382 ,828 378,756 

Apes Gnas blariaiiind 37,017 25,953 383,4 

NT sic a tabiesinn te 32,224 29,197 396, 
RE teiiastdkcice/amard ,394 39,116 388,781 
ME dakasouakaie 31,078 28,272 383,821 
_ SSS 34,219 22,372 400,188 
September ..... 509 22,491 411,977 
GQeeeRer 2.0.60. 35,473 21,018 413,999 
November . ,080 21,910 418,875 


CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 


(Thousands of barrels of 42 gallons) 
Refineries 





Average Av. Dally 
Week Reporting Daily -—Motor Fuel Stocks——, Cracked 
Ended Per Cent Crude Runs At Re- T Gas & Fuel Pro- 
1932. Capacity. to Stills. fineries. Motor Fuel. Oil Stocks. duction. 
2,006 32,331 49,720 131,986 419 
2,001 32,228 49,528 130,500 449 
2,090 32,739 49,935 129,913 421 
2,085 33,695 51,070 128,370 397 
SOURCES OF DATA 


(1) Railway ~ = (2) Commercial and Financial Chronicle. 
) Federal (5) United States Department of Commerce. (6) 

(7) National Electric 

(10) Cram's Automotive aapeste, ne. 


ration. (4 
paites States epestment of Labor. 


ournal. (14) S. W. 
ican Iron and Steel Institute. 
tute. (19) American Railway Association. 
(2) ilk Association of America. 


ot Railway Economics. 
turers’ Association. 


(15) American Bureau of Metal Statistics. 
(17) Aberthaw Company. i 
Ge) Unit 


(26) Association of Cotton Textile Merchants of New York 
(28) Interstate Commerce Commission. 
(30) Index Number Institute. 


(3) The F. W. Dodge Cor- 


ht Association. (8) The 
(11) Dun’s Review. 
(13) The Wal! Strec: 
(16) Amer 
(18) American Petroleum Insti- 
ed States Department of the Interior. 
National Conference rd. 
; (25) American 
-. (27) Bureau 
(29) Rubber Manufac- 
*Subject to revision. +Revised. 
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TOCKHOLDERS of the 
North American 
Light and Power 
Company have ap- 
proved a reduction in 
capital by decreasing 
the stated value of the 
common stock from 

- $23.59 a share to $5 
and retiring 8,820 shares of preferred 
and 108,339 of common stock heretofore 
purchased in the open market by a 
wholly owned subsidiary. 

The stated value of the common stock 
will be reduced $35,838,098 and the num- 
ber of outstanding shares from 1,898,154 
to 1,789,815 and the stated value of the 
preferred stock will be cut $842,802 and 
the number of shares from 203,000 to 
194,180. The total capital reduction will 
be $36,680,900, of which $22,819,746 will 
be used to create a special property re- 
serve. This amount represents revalu- 
ations made from time to time, up to a 
reorganization in August, 1926, of the 
book value to the company’s holdings in 
securities of subsidiaries, as distin- 
guished from values of operating prop- 
erties underlying such securities. 

Reserves will be increased in all by 
$24,380,079 and surplus by $4,066,182, 
The change will be reflected also in the 
elimination of $4,664,005 reacquired com- 
mon and _ preferred shares’ included 
among assets and by a reduction of $3,- 
570,636 in “investments and advances.” 
Total assets and liabilities will be re- 
duced from $351,423,390 to $343,188,750, 
as of Sept. 30, 1932, from the write- 
down in capital. 

North American Light and Power is 
contingently liable as co-guarantor with 
the United Light and Railways Company 
and the Lone Star Gas Corporation of 
$17,000,000 notes payable of Northern 
Natural Gas Company due on March 1 
next and for the extension of which to 
Sept. 1, 1933, arrangements have been 
made. 





Baltimore & Ohio 


The time in which the Baltimore & 
Ohio Railroad will make a down pay- 
ment of 10 per cent in cash for deposits 
of its $63,250,000 of twenty-year 4% per 
cent convertible bonds under a refunding 
plan for meeting their maturity on March 
1 has been extended to Jan. 9. An an- 
nouncement by George M. Shriver, senior 
vice president, said no further extension 
of the offer of the down payment would 
be made. 

Mr. Shriver said holders of more than 
84 per cent of the bonds had deposited 
them under the plan. This calls for their 
payment one-half in cash and one-half in 
5 per cent refunding and general mort- 
gage Series F bonds, due in 1996. “The 
offer must be accepted by holders of 
substantially all the bonds in order that 
the transaction may be consummated,” 
Mr. Shriver added. 


Central of Georgia Railway 

A committee headed by Henry W. 
George, vice president of the Metropoli- 
tan Life Insurance Company, has been 
formed to represent the holders of 
twelve bond issues of the Central of 
Georgia Railway, a controlled line of the 
Illinois Central, which went into receiver- 
ship last week. 

The announcement said that “under 
present conditions the committee believes 
the interest of all bondholders will best 
be protected and expense saved by joint 
action for consultation with the receiver 
and investigation of the situation. If se- 
rious conflicts of interest arise among 
the various issues, bondholders repre- 
sented on the committee contemplate the 
organization of such separate committees 
as it may at the time deem desirable.” 

The committee has not asked for de- 
posits of bonds but requests holders to 
communicate with Churchill Rodgers, 15 
Broad Street, New York, its secretary. 


Chicago Transit Bonds 

D. F. Kelly, president of The Fair and 
chairman of the rapid transit bondhold- 
ers’ committee of Chicago, is urging 
holders of bonds of the seven issues of 
the elevated roads who have not deposit- 
ed their bonds to do so promptly to fa- 
cilitate the steps which the committee 
believes will be necessary to- eventual 
consolidation ofthe elevated--and street 
car lines-in Chieago- Stanley A. Russell, 
vice president of the National City Com- 





American Security News: 
Capital Changes, Mergers 


pany, has been added to the committee, 
which includes L. K. Callahan, E. A. 
Lobdell and Berthold Singer of Chicago 
and A. V. Morton of Philadelphia. 

The issues which the committee repre- 
sents are Chicago Rapid Transit 6s due 
in 195«, Chicago Rapid Transit 64s due 
in 1944, Metropolitan West Side Elevated 
first 4s due in 1938, Metropolitan West 
Side Elevated Extension 4s due in 1938, 
Northwestern Elevated 5s due in 1940, 
Union Consolidated Elevated 5s due in 
1936 and Union Elevated 5s due in 1945. 
The City National Bank and Trust Com- 
pany of Chicago is depository and the 
Central Hanover Bank and Trust Com- 
pany of this city, the Old Colony Trust 
Company of Boston and the Pennsyl- 
vania Company for Insurance on Lives 
and Granting Annuities of Philadelphia 
are co-depositories. 

Gurnett & Co, 

A composition offer of 50 per cent in 
cash and 50 per cent in notes to credi- 
tors of Gurnett & Co., brokers of Boston 
and New York, has been confirmed by 
Federal Judge James A. Lowell in Bos- 
ton. 

An involuntary petition in bankruptcy 
was filed in Boston last Jan. 5, but a 
statement of the offer showed that the 
composition was made without any ad- 
judication of bankruptcy against the 
firm or its members. 


Gurney Elevator Company 

The Gurney Elevator Company has 
been formed to take over the assets and 
business of the Gurney Elevator Com- 
pany, which were sold last week to the 
bondholders of the old company. C. R. 
Callaway, a vice president of the old 
company, was elected president of the 
new company. Other officers include L. 
A. Howell and F. H. Dunning, vice presi- 
dents and L. H. Ross, secretary and 


treasurer. The Gurney Elevator Com- 
pany has been in receivership since 
April 1. 


Imperial Irrigation District of Cal. 

The Imperial Irrigation District of Cal- 
ifornia, which is not expected to meet in- 
terest payments on its bonds in full on 
Jan. 1, has completed a plan for refund- 
ing $14,250,000 of its bonds which has 
been approved by the California District 
Securities Commission, it has been an- 
nounced. It has outstanding more than 
$214,000 of registered and unpaid inter- 
est coupons and matured bonds. The re- 
funding plan contemplates liquidation of 
this indebtedness. 

The plan is the result of negotiations 
by an advisory group which includes Liv- 
ingston B. Keplinger and Harmon S. 
Bonte, secretary of the commission, with 
directors of the district and a bondhold- 
ers’ protective committee, who met in 
Los Angeles in the last two weeks. The 
bondholders’ protective’ committee is 
headed by Charles Lick and includes Milo 
W. Bekins, Robert Fullerton Jr., Ed 
Haas,, Archibald Borland and Victor 
Etienne Jr. B. P. Lester of Los Angeles 
is secretary. 


Kelsey-Hayes Wheel Corp. 

A substantial majority of the preferred 
and common stocks of the Kelsey-Hayes 
Wheel Corporation has been deposited 
under the plan of reorganization pro- 
posed recently, it has been announced by 
G. W. Kennedy, president. The reorgan- 
ization committee has extended to Jan. 
23, next, the time within which addi- 
tional stock may be deposited. 


Lehigh Valley Coal Company 

The time for deposits of the Lehigh 
Valley Coal Company’s first mortgage 4 
and 5 per cent bonds that will mature 
on Jan. 1:has been extended until Dec. 
31. The coal company and the Lehigh 
Valley Railroad Company, guarantor of 
the bonds, has announced that to date 
more than 80 per cent of the $8,684,000 
outstanding had been deposited under 
the plan, which provides for payment of 
$500 in cash and $500 in five-year 6 per 
cent notes of the coal company, guaran- 
teed by the railroad, for each $1,000 of 
first mortgage bonds. 

When--the plan was announced early 
this month, it was explained—that.-the- 
conditions now prevailing made it impos- 





sible to pay off the bonds in full in cash 
at their maturity. The Reconstruction 
Finance Corporation has authorized a 
loan of $2,000,000, which will be available 
if sufficient bonds are deposited 

Interest is being paid as each holder 
makes deposit. The depositories are 
Drexel & Co. in Philadelphia and J. P 
Morgan & Co. here, with the E. P. Wil- 
bur Trust Company of Bethlehem, Pa., 
as sub-depository. The certificates have 
been listed on the New York Stock Ex- 
change. 

National Credit Corporation 

The National Credit Corporation, 
formed in October, 1931, to assist weak- 
ened banks throughout the country, pend- 
ing the formation of the Reconstruction 
Finance Corporation, has called for re- 
demption on Dec. 30 5 per cent of the 
original principal amount of its out- 
standing notes. The redemption, which 
will be the ninth made by the corpora- 
tion, will complete the repayment of 95 
per cent of the $135,000,000 borrowed by 
the corporation from the banks that 
formed its membership. It will leave 
outstanding $6,750,000 of the notes. 

In connection with the redemption call, 
the corporation announced an interest 
payment to the noteholders on the basis 
of 3 per cent anntally on funds employed 
up to Oct. 15. The interest will be cal- 
culated from the dates of the respective 
notes to the dates of partial redemption 
in the case of those notes which were 
redeemed prior to Oct. 15. 

A sum of $450,000,000 was originally 
subscribed to the corporation, and 30 per 
cent, or $135,000,000 of this, was called 
for. After the formation of the Recon- 
struction Finance Corporation the Na- 
tional Credit Corporation began to wind 
up its affairs by calling its notes for re- 
demption. 


National Electric Power Company 

The National Electric Power Company 
debenture holders’ protective committee 
has advised holders of the debentures, 
for the protection of their interests, to 
file the claims on their debentures with 
the referee in bankruptcy, Irwin Kurtz, 
15 Park Row, New York, not later than 
Jan. 17. 

The committee has provided a general 
form of proof of claim and a letter to be 
forwarded with the proof and the deben- 
tures to the referee. It expects later to 
ask the debenture holders for the de- 
posit’ of the referee’s receipts together 
with a power of attorney if a feasible 
reorganization plan is developed, or any 
other situation should arise which, in its 
judgment, would call for united action 
on the part of the debenture holders. It 
is not requesting deposits at this time. 


Ohio Terminal Company 

A committee headed by Clyde H. An- 
drews of Chicago has announced a re- 
adjustment plan for the Ohio Terminal! 
Company’s $1,454,500 of first mortgage 
6 per cent sinking fund bonds due in 
1947. The bonds were offered at 98% 
to yield 6.12 per cent in 1927 by A. B. 
Leach & Co. and Porter, Fox & Co., the 
latter of Chicago. 

The chief features of the adjustment 
plan call for the appointment of a re- 
ceiver for the mortgaged property and 
the formation of a successor company. 
The new company will have the same 
amount of bonds outstanding as has the 
present company, but the new securities 
will be income bonds. After a working 
capital of $50,000 has been accumulated, 
interest will be paid to the extent of the 
balance of net income, but this interest 
will not exceed 4 per cent annually until 
the company shall have purchased or 
redeemed and canceled $750,000 of the 
bonds. 

One-half of the excess of: net income 
available after paying interest must be 
used for retirement of bonds, but the 
balance may be used for corporate pur- 
psoses, including additional retirement of 
bonds, which need not be canceled but 
may be held in the treasury for corporate 
purposes. When $750,000 of the bonds 
have been- canceled,- interest, if earned, 
will be increased to 6 per cent-on the 


‘remainder: outstanding: - One-half-of-the 


excess of net income after interest at 6 





per cent is paid on the bonds must be 
used for the retirement of bonds, and the 
balance for corporate purposes, including 
dividends. 

Holders of the present bonds would ° 
also be entitled to two shares of capital 
stock in the successor company for each 
$1,000 of bonds held. Present preferred 
stockholders would receive one and one- 
half shares of capital stock of the new 
company in exchange for each share of 
their present holdings, and present com- 
mon stockholders would receive one share 
of new capital stock for every ten shares 
now held. All the new stock would be 
vested in a voting trust controlled by the 
bondholders. 


Portland General Electric Co. 

Provision has been made for the pay- 
ment in cash of $7,500,000 Portland 
(Ore.) General Electric Company 4 per 
cent gold notes at their maturity on 
| and for placing the management 
of the company in the hands of Pacific 
Coast interests for the next ten years. 
The properties were under the control 
of A. E. Pierce & Co. of Chicago. 

The gold notes are to be paid with the 
proceeds of a loan to be made by the 
Chase National Bank. The loan will be 
secured by the deposit of $7,500,000 
Portland Genera] Electric Company gen- 
eral mortgage notes, due on Aug. 1, 1935, 
which recently were authorized by the 
Federal Power Commission, which per- 
mitted also the use of the notes as col- 
lateral. 

The 175,810 common shares of the Pa- 
cific Northwest Public Service Company, 
formerly owned by the Central Public 
Service Corporation, which is in process 
of reorganization, or almost all the 176,- 
000 common shares of the Pacific North- 
west company outstanding, have been de- 
posited with the Security Savings and 
l'rust Company of Portland under a vot- 
ing trust which will run to Nov. 1, 1942. 

The Pacific Northwest Public Service 
Company owns virtually all common 
shares of Portland General Electric. The 
voting trustees, all natives of the North 
west, are Franklin T. Griffith, president 
of the company; J. C. Ainsworth, chair- 
man of the board of the United States 
National Bank of Portland, and E. B. 
MacNaughton, president of the First 
National Bank of Portland. The voting 
trust may be terminated after Nov. 1, 
1937, if all accumuiations of dividends 
on the first preferred and prior prefer 
ence stocks of Pacific Northwest Public 
Service have been paid. Successors to 
any of the voting trustees must be resi- 


Jan 


dents of Oregon. = 
The plan, introduced by Mr. Griffith 
after several weeks of negotiations in 


Chicago and New York, provides also 
for the exchange of Pacific Northwest 
Public Service preferred stock for Cen- 
tral Public Service preferred stock pur- 
chased by residents of Oregon on a cus- 
tomer-ownership plan. James W. Mott, 
Oregon Corporation Commissioner, has 
advised acceptance of the exchange offer. 

All Chicago and New York directors 
of the Pacific Northwest company have 
resigned, and a board consisting entirely 
of citizens of Oregon is to be elected 

Central Public Service, whose holdings 
in the Pacific Northwest company have 
been placed in the voting trust, is being 
reorganized, the appointment of a tem- 
porary receiver in Maryland recently not 
affecting the plan. 


S. H. Kress & Co. 


The directors of S. H. Kress & Co. 
have authorized the purchase of not more 
than 50,000 shares of the special pre- 
ferred stock at $10 a share. Stockholders 
desiring to dispose of their shares may 
do so through the Lawyers Trust Com- 
pany of New York by Jan. 23. 


Wisconsin Central Railway Company 


A protective committee has been formed 
for holders of Wisconsin Central Rail- 
way Company first and genera] mort- 
gage fifty-year 4 per cent gold bonds, 
due on July 1, 1949, and of Superior & 
Duluth division and termina] first mort- 
gage thirty-year 4 per cent gold bonds, 
due on May 1, 1936. 

Franklin D’Olier, vice president of the 
Prudential Insurance Company, is chair- 
man. Other members are Jacob A. Bar- 
bey, New England Mutual Life; Fred 
P. Hayward, John Hancock Mutual Life: 
Frederick W. Walker, Northwestern Mu- 
tual Life, and Joseph R. Warner. Sam- 
ue} L. Rosenberry is seeretary-and Mil- 
bank, Tweed, Hope & Webb: are-counsel: 
The committee~will-act’ without-compen= 
sation. 
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INDUSTRIALS 
Share 


Com 
-——Net Profit——. Earnin 
Company. 1932. 1931. 1932. 1 
Arundel Corp.: 
11 mo. Nv.30.$1,163,579 $2,178,100 h$2.36 h4.39 
British-American Tobacco Co., Ltd.: 
Yr. Sep. 30... £5,438,253 £5,334,448 20.58% 20.14% 
Cleveland Tracter Co.: 
Yr. Sep. 30. .°$1,548,305 *634,557 
Dominion Bridge Co.: 


=o 


Yr. Oct. 31... 766,774 1,657,816 1.49 3.22 
Gamewell Co.: 

Nov. 30 qr.. *8,536 107,247 sient 56 
6 mo. Nov.30. °78,965 263,428 con ae 


Paramount-Publix Corp. : 
Oct. 1 or..... *5,206,887 1,252,000 


Rath Packing Co.: 


Yr. Oct. 2... 402,812 643,013 1.27 2.46 
Seiberling Rubber: 

Yr. Oct. 31... °32,343 500,347 «... 1.39 
U. 8S. Smelting, Refining & Mining Co.: 

11 mo. Nov.30. 1,797,931 2,122,108 j.51 j1.01 
Willys-Overland Co.: 

Sep. 30 qr....°1,165,971 °184,185  ... ae 
9 mo. Sep. 30.*3,964,624 120,463. p.95 


RAILROAD NET INCOME 
Ann Arbor Railroad Co.: 
10 mo. Oc. 31. *339,476 *324,259 
Chicago Great Western System: 
10 mo. Oc. 31. *906,703 851,733 coe ORR 
Delaware & Hudson R. R. Corp.: 
10 mo. Oc. 31.*3,705,444 11,203 
Gulf, Mobile & Northern R. R.: 
10 mo. Oc. 31. *%450,214 *228,314 
Illinois Central System: 
10 mo. Oc. 31.*3,553,604 *4,469,150 
Lehigh Valley Railroad: 
11 mo. Nov.30.*3,987,631 *1,771,298 
Louisville & Nashville R. R.: 
10 mo. Oc. 31.*3,077,780 1,164,523 
Minn., St. P. & S. 8S. M. System: 
11 mo. Nov.30.*8,254,858 *6, 268,783 


Missouri-Kansas-Texas Lines: 

11 mo. Nov.30. *712,790 602,155 «ne. ae 
Mobile & Ohio Railroad Co.: 

10 mo. Oc. 31.*1,951,003 *1,490,565 


Pere Marquette Rwy. Co.: 
11 mo. Nov.30.*2,879,831 *1,726,751 


Wabash Railway: 
10 mo. Oc. 31.*6,097,605 *4,774,306 


Seuthern Pacific System: 
10 mo. Oc. 31.*4,011,626 8,936,969 


UTILITIES NET INCOME 
Brooklyn-Manhattan Transit: 
5 mo. Oc. 31.. 2,735,358 - 2,779,294 h2.85 h2.80 


Brooklyn & Queens Transit: 
5 mo. Nov.30. 1,003,098 1,059,916 .37 44 


Cities Service Co.: 
12 mo.Nv.30y21,511,292 y23,511,907 


Conn. Electric Service Co.: 
12 mo. Nov.30. 3,951,406 4,283,635 j3.44 43.73 


Eastern Utilities Associates: 
12 mo. Nov.30. 1,748,940 2,099,028 


Federal Light & Traction: 


12 mo. Ju. 30. 1,526,130 ...... 2.45 
Federai Water Service System: 

12 mo. Oc. 31. 1,041,742 2,550,736 

Hudson & Manhattan R. R.: 

11 mo. Nov.30. 776,957 1,505,237 1.34 3.16 


Kansas City Power & Light: 
12 mo. Nov. 30— 

4,172,788 4,493,915 p104.32 pl112.35 
Mississippi River Power: 

12 mo. Oc. 31. 1,724,926 1,510,781 

National Power & Light: 

12 mo. Oc. 31. 8,899,019 11,055,294 h1.32 h1.72 
Nevada-California Electric: 

12.mo. Nov.30. 622,530 763,193 

Public Service Corp. of N. J.: 

12 mo. Nov.30.29,140,413 31,481,375 

Southern California Edison: 

11 mo.Nv.30.e17,236,996 e18,442,739 


Corporation Net Earnings 
Industry, Rails, Utilities 


Com. Share 

— Net Income— a he 
Company. 1932. 1931. 1932. 1931. 
Tampa Electric Co.: 
12 mo. Nov.30. 1,321,436 1,562,574 
Union Elec. Lt. & Pwr. of Mlinois: 
12 mo. Oc. 31. 2,366,860 «...... p29.58 
Union Elec. Lt. & Pwr. of Missouri: 
12 mo. Oc. 31. 6,917,794 9,766,309 


Sierra Pacific Electric Co.: 
12 mo. Nov.30. e551,927 e454,152 





*Net loss. h On shares yay at 
close of respective periods. p On_preferred 
stock. jOn average shares. y Excludin 
subsidiaries and available for reserves an 
dividends. e Profit before depreciation. 


RAILROAD EARNINGS 


Ann Arbor (Wabash). 





1932. 1931. 
November gross........ _$249,472 $312,671 
Net operati income. . 17,347 32, 
Eleven months’ gross.. 2,904,906 3,723,231 
Net operating income. . 44,333 62,214 
October net income..... 19,288 *46,389 
Ten months’ net loss... 339,476 324,259 

*Loss. 
Baltimore & Ohio. 

October net income..... 1,004,892 983,666 
Ten months’ net loss... 4,832,310 *3,593,228 
Current assets Oct. 31.. 35,307,248 55,958,881 
Current liabilities....... 43,541,820 72,935,375 
tInv. in stks., bds., &c.. 92,097,236 91,068,058 
Fd. debt due 6 months.. 68,908,700 5,658,700 


*Income. 
tOther than those of affiliated companies. 


Canadian National. 
November qrene ‘ u. 742,329 . 290,993 




















Net after epepece eae 58: 2,064, 481 
Eleven months goens. 138, 156,206 163,862, 574 
Net after expenses..... 10,164,170 ,491,999 
Chicago Great Western. 
October net income..... 27,943 126,187 
Ten months’ net loss... 906,703 *851,733 
Current assets Oct. 31.. 2,550,294 2,958, 
Current liabilities ..... .747,505 6,116,900 
tInv. in stks., bds., &c. 1,168,333 4,695,149 
Fd. debt. due 6 months. 594,703 562,787 
*Income 
+Other than those of affiliated companies. 
Erie System. 
November gross ....... 5,644,419 6,459,289 
Net operatin income 642,414 319,939 
Eleven months’ gross.. 67,837,608 84,036,659 
Net operating income... 7,988,146 9,854,651 
Gulf, Mobile & Northern. 

Gesehes net income. 6,572 29,193 
Ten months’ net loss... 450,214 228,314 
Illinois Central. 

October net income.... 862,717 498,267 
Ten months’ net loss... 3,553,604 4,469,150 
Lehigh Valley. 

November gross ....... 3,073,091 3,465,819 
Net operating income. 341,160 5,217 
Deficit after charges.. 275,450 500,770 
Eleven months’ gross. - 35,399,716 46,515,330 
Net qperamns income... 2,680,523 4,515,911 
Deficit after charges... 3,987,631 1,771,298 
Louisville & ‘Nashville. 

October net income.... 811,152 202,489 
Ten months’ net loss... 3,077,780 *%1,164,523 
Cash October 31 .. 12,866,826 17,562,675 
Current assets ..... .. 29, 215 46,189,164 
Current liabilities ..... 7,729,339 10,438,263 
tInv. in stks., bds., &c.. 6,387,851 7,243,324 
Fd. debt due'’6 months. 1,858,908 9,821,900 


*Income. 
tOther than those of affiliated companies. 


Missouri-Kansas-Texas Lines. 


November gross ....... 2,355,760 2,663,010 
Dperating expenses .... 1,510,738 1,733,042 
Balance for interest.... 551, . 560,993 
. eee : 405,248 405,714 
BY a ccdstacscssecess . 155,279 
Eleven months’ gross.. 25,045,992 31,792,794 
sepenesing: expenses .... 17,772,944 22,702,537 
Balance for interest.... 3,745,149 5,065,269 
. | iRkapAaRaea 4,457,940 4,463,114 
Rs a Bi we caso 712,790  +602,155 
Current assets, Oct. 31.. 11,949,219 12,321,991 
Current - a 2 ner 4,557,524 5,643,455 
tInv. in st | &c. 619,434 1,716,828 
Fd. debt due'6 mos. 184,100 94,100 

*Includes ad ustment bond interest. tSur- 


plus. tOther than those of:affiliated com- 
panies. ? 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, December 24, 1932 


STOCKS. 
Net 
Sales Hij,!:. Low. Last. Chge. 
2,500 Bagdad Copper ma 17 .20 
1,000 B & G Sandwich S 1 1 1 + ia 
2,000 Como Mines ...... -20 10 20 + 
1,200 Conti Shares ..... 23 -20 2 -— 
1,100 Det & Can Tun... 15 10 10 — 
3,100 Fada Radio ...... 2% & = « &— : 
24,500 Fuel Oil Motors... .20 10 13. -—. 
11,900 Gen Electronics... ae 
500 Gold ycle ..... — % 
300 Henion & Hubbell 5 os 
100 Gold ...... -60 ae 
200 Int less Ir.... .18 16 18 + .O1 
700 Teleyv My Mm se 
,300 Kinner Air & M 31 31 — .19 
10 Macfad Pub pf ‘ 1% 144% — 
3,000 Railways Corp, n 3 3 a 
Retail Stores, w i 7 7 7 





STOCKS. 


Net 
! Sales. High. Low. Last. Chge. 

100 Sanabria Telev .. .25 25 25 ° 

200 Shortw & Telev... .36 36 36 — .04 

100 Siscoe Gold ...... 4 94 94 + 12 

100 US El er ia% n% 1% ‘1% 

El L P. A. 4 _ 

250 Ut Hy&R Shrs, w. th ve dp ee 
1,760 Van Sweringen ... .05 05 05 — .O7 
44,500 Western Tel eee Wy 1 “a 

w nsin Holding. 9% 6 9% — ™ 
3,500 Zenda Gold ...... 4 12 12 — .4 
INSURANCE. 

100 National Libert i 2% 2% 2% — 1% 
4,000 C U Sug "44 6% + 1% 
7,000 Int Match 5s,°41... 1 ot 10% +1 
2, 5s, 1941 (sell 

days) ....... on o% C«#si 
3,000 Do 5s, 1947 ... 10 1 10% + 1% 





Mobile & Ohio. 


1932, 1931. 
October net loss........ 129,679 155,557 
Ten months’ net loss... 1,951,003 1,490,565 


New York, Ontario & Western. 


November free ae »735 747,330 
Net operat: ‘income. 113,465 62,567 
Eleven mont gross... 9,666, 10,493,437 
Net operating income.. 1,676,203 1,645,975 
Pere Marquette. 
November gross ....... 1,714,045 2,035,027 
Net operating deficit. 2,851 *63,808 
Deficit after charges. . 302,473 167,079 
Eleven months’ ei : 19,551,186 25,321,660 
Net seater ——— eb 473 =—-1,199,073 
oe & after charges... 2,879,831 1,726,751 
Reading. 
November my eer eee 4,017,278 5,253,499 
Net aperat ‘income: 998,611 1,407,968 
Eleven mon gress. . 47,422,400 65,472,226 
Net operating. income.. 10,001,670 7,656,197 


St. Louis-San Francisco System. 
November gross ....... 3,500,250 
Net operating income. . 281,202 
Eleven months’ gross.. 
Net operating income.. 3,287,755 

— Pacific. 
November ry pdneews 10,982,204 113,874,614 
Net operatin income: 385 
Eleven mon gross. ine ‘674 185,827,449 
Net operating *intome.. ,498,902 21,616,331 

Southern Pies 
October net income.... 1,147,598 1,713,191 
Ten months’ net loss... 626 *8,936,969 
Current assets Oct. 31.. 63,534,027 85,097,455 
Current liabilities ..... 36. 
tInv. in stks., bds., ‘ 


Fd. debt due'6 months. 2,325,971 2,324,011 
ncome 
+Other than those of affiliated companies. 
Wabash. 
November gross ....... 3,068, 587 3,277,388 
= operatin, Sennen... 


836, 
1 months’ tre pe auninaa 34,748 "714 45,952,720 
Net operating ‘i income. 180,065 131,991 
October net los 7 

Ten months’ net loss. 

Current assets Oct. 31.. 
Current liabilities ..... 


6,097,605 4,774,306 

10,969,811 13,050,124 

,763,716 20,268,202 

"4 ‘ =. 139,569 25,139,509 

Fd. debt due 6 mont 1,771,400 1,771,400 

Por than those | ‘affiliated companies. 
eficit. 


Western Pacific Company. 


November fig Pawan 828,596 1,009,657 
Net operat , * income. 17,955 49,809 
11 months’ gross....... : 10,102,017 11,979,956 
Net operating ; income.. 590,10 { 276,979 


Union Pacific. ‘ 
November gross ....... .<. 938 11,557, oe 
Net operating income. 120,695 3,347, 
106 742,125 144,193, 6 


11 months’ gross.. ‘ 
Net operating income.. 16,521,074 21,932,408 


UTILITY EARNINGS 


Brooklyn-Manhattan Transit System 
(Including Brooklyn and Queens Transit 


Corporation) 
1932. 1931. 
November gross ....... $4,471,304 $4,803,425 
Net after Bis stp 1,451,177 1,152,873 
Total income .......... 1,514,344 1,522,454 
*Surplus after charges. 610, 636,284 
Five months’ gross..... 22,450,480 24,036,393 
Net after taxes........ 6,864,794 6,864,946 
Total income .......... 7,196,324 7,208,829 
Me yy lus after charges. 2,735,358 2,779,294 


After minority interest. 
Brooklyn and Queens Transit Corporation 





November gross ....... 1,806,395 1,967,059 
Balance after taxes.... 350,005 335,743 
Total income ..... ‘ 366,518 352,203 
Net income ....... ee 225,440 208,279 
Five months’ gross..... 9,044,655 9,734,723 
Balance after taxes.... 1,631,387 1,692,069 
Total income .......... 1,718,529 1,777,022 
|” Ere 1,003,098 1,059,916 


* Brazilian Traction, Light and Power Com- 


pany, Ltd. 
November gross ....... 2,189,356 2,408,855 
*Net after expenses. . 1,227,481 1,370,046 


Eleven months’ gross.. 27,126,709 32,474,585 
*Net after expenses. 15,610,242 19,561,546 
*Before depreciation ‘and amortization. 


British Columbia Power Corporation, Ltd. 





evemiBer BPOSS 20.2008 1,093,745 1,203,588 

Net earnings .......... 358,798 439,920 
Five months’ gross..... 5,353,653 5,928,728 
Net earnings .......... 2,181,673 2,520,322 


Cities Service Company 
(Parent company only) 
November gross 
Net after interest, &c. 
*Surplus after preferred 
rrr 
Twelve months’ oss.. 34,843,848 
Net after interest, &c.. 21,511,292 23/5 
*Surplus after preferred 
GED cesccceseccse 14,052,046 16, 
*Available for common dividends ni y re- 
serves. 


Eastern Utilities Associates 
(and Subsidiaries) 
Year ended Nov. 30: 
Gross revenue ......... 8,495,369 9,231,912 
Net earnings .......... 542,795 3,841,158 
Net income after de- 


preciation ............ 1,748,940 2,099,028 
Fall River Gas Works Company 
November gross ....... 77,120 84,822 
Net earnings .......... 20,997 302 
Twelve = gross. 950,598 997,061 
,Net earnings .......... 282,687 280,591 

"Net incomes "natore de- 
peeciation ............ 257,136 259,957 





Connecticut Electric Service Company 
(United Gas Improvement System) 
1932. 1931. 
Year ended Nov. 30: Net income after de- 
reciation, charges, taxes and preferred 
a ,793,128, equal to $3.44 a share 
1,147, average number of no-par 
common shares, against $5,261,316, or $3.73 
a share on 1,147,812 common shares the 
year before; Toss revenue, $16,700,659, 
Zeninet $17,556, 132. 
Federal Light and Traction Company 
(Cities Service System) 
Year ended June 30: Net income after 
taxes, charges, reserves, underlying divi- 
dends and minority interest, $1,526,130, 
, after dividend requirements on 
44,374 shares of $6 dividend referred 
stock, to $2.45 a share on 514,572 shares 
of $15 par common stock, against $2,103,- 
348 before depreciation the preceding 
ear ; -— revenue, $7,909,981, against 
316, 
Haverhill Gas Light Company 


November gross .... 51,934 56,355 
Net earnings ....... 13,258 13,213 
Twelve months’ gross 646,589 713,944, 
Net earnings .. 166,677 174,934 
Net income before de- 

preciation ....... 162,105 170,166 


Hudson and Manhattan Railroad Company 


November _— , 743,968 746 
Net after taxes. 357,013 427,032 
Total income ..... 383, 1 472,330 
Surplus after charges.. 68,740 137,421 
Eleven months’ ous 8,526,674 9,935,217 
Net after taxes. s, 934,543 4,708, 
Total income 4,243,349 


Surplus after charges 776,957 1,505,237 
Iowa Public Service Company 
(American Electric Power System) 

Year ended Nov. 30: 


Gross earnings .... 4,027,938 4,426,009 
Net earnings ...... 1,890,675 1,943,921 
Net income befare de- 

preciation . 981,742 1,031,936 


Kansas City Power and Light Company 
(United Light and Power System) 
Year ended Nov. 30: Net income after 

charges, taxes and depreciation, $4,172 
equal to $104.32 a share earned on 
16 b00 shares of $6 dividend first preferred 
} oa al B_ stock, against $4,493,915, or 
$112.35 a share on first preferred stock in 
the preceding year. November: Net in- 
come, $372, , against $416,476 last year. 
Market Street Railway Company 


November gross ....... 621,386 672,234 
—. wee ordinary 

Chbebedsanad 910 88,064 
*Sur] lus after charges % 597 37,754 
Twelve months’ gross.. 7,873,343 8,649,351 
— eo ordinary 

enna 931,251 1,316,314 


oSurplus after ordinary 
ME. occas aahod cw aes 346,892 704,170 
*Before depreciation and Federal taxes. 
tIncludes other income. 

Mississippi River Power Company 
(Including Missouri Transmission 
Company) 

Year ended Oct. 31: 

EE den cupetais 3,519,893 3,389,950 
*Net income 1,724,926 1,510,781 
*After depreciation, interest, taxes, &c. 
National Power and Light Company 


October gross 5,775,550 6,518,946 
Net earnings before ‘de- 

reciation . 2,881,497 3,162,334 
Three months’ gross. 16,738,394 18,841,916 


Net earnings before de- 
preciation .. 

Twelve months’ gross 

Net earnings before de- 
preciation 

Balance to parent com- 


7,979,019 9,066,551 
71,753,982 78,081,970 


34,112,527 36,503,488 


pany 10,035,990 12,228,390 
Total income ; 10,390,570 12,571,364 
Net income .. 8,899,019 11,055,294 
Surplus after dividends. 1.769824 3,928,096 
New York Telephone Company 
(Report to the Interstate Commerce 
Commission) 
| coon va gross 15,601,050 17,447,447 
Gperating income . 3,160,490 , 889,671 
ven months’ gross. . 180,564,810 195,659,238 
Operating income .. 37,469,267 43,633,656 
Nevada-California Electric Company 
November gross ... 330,642 365,974 
Net income after depre- 


SN. 5s weeceniaicas 26,387 30,340 
Twelve months’ gross 5,107,916 5,711,541 
Net ome after depre- 

GCiation ..... 622,530 763,193 


Public Service Corporation of New Jersey 


November gross . 10,560,137 11,698,430 
Balance after taxes and 
a eee oes 4,222,756 


depreciation . ‘ 
Surplus after charges. 2,558,175 2,981,622 
Twelve months’ gross. .126,731,875 137,801,294 


Balance after taxes and 
3,558,663 45,596,520 


depreciation .......... 
Surplus after charges.. 33. 140,413 31,481,375 
Sierra Pacific Electric Company 


(and subsidiaries) 


November gross ... 119,163 131,201 
Balance after taxes. 50,595 45,629 
Twelve months’ gross 1,482,966 1,577,992 
*Balance after taxes 

and, charges ‘ 551,927 454,152 

Tampa Electric Company 

November gross .. 312,647 327,934 
Balance after taxes. 115,620 126,416 
Twelve months’ gross 3,834,499 4,313,335 
*Net income ....... . 1,321,436 1,562,574 


*After taxes, charges and depreciation. 
Union Electric Light and Power Company 
of Mlinois 
(North American System) 

Year ended Oct. 31: Net income after taxes, 
soergee and reserves, $2,33 , equal to 

a share on 80,000 ae of 6 per 
cent preferred stock. 
Union Electric Light and Power Company 
of Missouri 
(North American System) 

Year ended Oct. 31: 
RSA 28,243,396 31,491,531 
. ere 6,917,794 9,766,309 

*After taxes, interest, depreciation, sub- 
= preferred dividends and minority n- 
er: 


1D) Ox @ 





‘ ~ “- 
HK 3 5 abate : = 

















































































































ra es 


er 


ee AR gg senile Be 


= 


Friday, December 30, 1932 





THE ANNALIST 





877 





E TAILED informa- 
tion on any bond-re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 


OREIGN and municipal bonds pre- 
dominated in the additions made 
last week to the lists of securi- 

ties called for payment prior to ma- 
turity dates, for the remaining days of 
December and for future months. The 
total for this month is now $20,453,000, 
compared with $29,967,500 in November 
and $22,164,500 in. December, 1931, in 
corresponding weeks. 

Bonds called for payment in December 
are classified as follows: 








EL a ee ee 705, 
 »  " ARRESRRR aera 1470 000 
te and municipal. . 1,741,000 
I Slee ins itis wg: art 6-0erd.d 07's 6-0' 8:0 ,535, 
Miscellaneous ................ 4,002,000 
| EE ee Se ae ene ee $20,453,000 


Ashland, Ore., bonds 24 and 25 of 5s, dated 


July 1, 1914, called for payment at par 
on Jan. 1, 1933, at office of the City 
Treasurer. ° 


Boulder County, Col., various of school 
bonds called for payment at par on Dec. 
29, 1932, at office of the County Treasurer. 

Bozeman, Mont., various of water works 
bonds called for payment at par on Jan 
1, 1933, at office of the Director of Fi- 
nance. Numbers called: 108-112 inclusive. 


Canyon County, Idaho, bonds 7-12, inclu- 
sive, of bridge 6s, dated Jan. 1, 1921, called 
for payment at par on Jan. 1, 1933, at of- 
fice of the County Treasurer, Caldwell, 
Idaho. 

Chicago (City of), various of tax-anticipa- 
tion warrants called for payment at par 
on Dec. 22, 1932, at office of the City 
Treasurer or Halsey, Stuart & Co., Chi- 
cago, and the Guaranty Trust Co., New 
York. 

Chinese Republic, various of 5s of 1925, due 
Jan. 15, 1948, called for payment at par 
on Jan. 15, 1933, at Banca Commerciaie 
Italiana, New York. 

Clovis, N. M., bond 251 of Paving District 
2 and bond 21 of Paving District 5 called 
for payment at par at the Clovis National 
Bank, Clovis, N. M. 

Crook County, Wyo., various of- warrants 
called for payment at par on Nov. 3, Nov. 
19 and Dec. 15, 1932, at office of the 
County Treasurer, Sundance, Wyo. 

Daniels County, Mont., $52,000 of bonds 
called for payment at par on Jan. 1, 1933, 
at the Central Hanover Bank and Trust 
Co., New York, and the Continental! IIli- 
nois National Bank and Trust Co., Chi- 
cago. 

Dayton, Idaho, bond 23 of water 6s, dated 
July 1, 1915, called for payment at par on 
Jan. 1, 1933, at the First Security Bank, 
Preston, Idaho. 


Del Norte, Col., various of warrants, Con- 
solidated Schoo! District 3, called for pay- 
ment at par on Dec. 27, 1932. Numbers 
called: Warrants registered up to and in- 
cluding 5195. 

Everett, Wash., bonds 72-77, inclusive, of 
Local Improvement District 459, called for 
payment at par on Dec. 24, 1932, and 
bonds 126, 127 and 128 of Local Improve- 
ment District 486, called for payment at 
par on Dec. 31, 1932, at office of the City 
Treasurer. 

Excelsior Springs, Mo., bonds 1-7 inclusive 
($1,000 denomination) of improvement 5s, 
dated Dec. 1, 1922, called for payment at 
par on Dec. 1, 932. 

Great Consolidated Electric Power Co., 
Ltd. (Daido Denryoku Kabushiki Kaisha), 
$350,000 of first A 7s, due Aug. 1, 1944, 
called for payment at par on Feb. 1, 1933, 
at Dillon, Read & Co., New York, or J. 
Henry Schroder & Co., London, England. 
Lowest and highest numbers called: D8, 
D1025; M225, M14533. 

Hampton (Town of) New Hampshire Street 
Railway, various of bonds called for pay- 
ment at par on Feb. 1, 1933, at the First 
National Bank, Boston. Numbers called: 
77-86 inclusive, 91 and 92. 

Independence, Mo., bonds 11-18 inclusive 
($1,000 denomination) of school] building 
444s, dated April 2, 1917, called for pay- 
ment at par on Dec. 27, 1932. 

Illinois (State of), entire issue of 6 per cent 
notes, dated Feb. 25 and June 20, 1932, 
called for payment at par on Jan. 4, 1933, 
at office of the State Treasurer, Spring- 
field, Tl. 


Bond Redemptions and 
Defaults: Latest N otices 


Lake Meredith Reservoir Co., $2,400 of 6s. 
due Jan. 1, 1934, called for payment at par 
on Jan. 1, 1933, at the Pueblo Savings and 
Trust Co., Pueblo, Col. Numbers called: 
$800 denomination, 282, 305, 338. 

Las Animas County, Col., bond 4 ($100 de- 
nomination) of School District 88, dated 
Oct. 15, 1921, and bond 8 ($100 denomina- 
tion) of School District 102, dated Oct. 15, 
1921, called for payment at par on Dec. 
31, 1932, at office of the County Treasurer. 

Las Vegas, N. M., bonds 111 and 112 of pav- 
ing bonds issue of 1922 and bonds 11 and 
12 of general refunding bonds issue of 
1907, called for payment at par on Jan. 
1, 1933, at office of the City Clerk. 

Lebanon, Mo., bonds 1 and 2 ($1,000 de- 
nomination) of school 4%s, dated July 1, 
1916, called for payment at par on Jan. 
, 1933. 

Lewiston, Mont., bonds 10, 11 and 12 of 
bridge 6s, dated July 1, 1920, called for 
payment at par on Jan. 1, 1933, at the 
Chase National Bank, New York. 

Lincoln County, Mont., bonds 61-65, inclu- 
sive, of funding 5%s, dated Nov. 1, 1913. 
called for payment at par on Jan. 1, 1933, 
at the Harris Trust and Savings Bank, 
Chicago. 

Livingston, Mont., bonds 1, 2 and 3 ($1,000 
denomination) of refunding water 5s, 
dated July 1, 1922, and bonds 21, 22 and 
23 ($1,000 denomination) of. judgment 
funding 6s, dated Jan. 1, 1922, called for 
payment at par on Dec. 31, 1932, at the 
Chase National Bank, New York. 


Metropolitan Club (Washington, D. C.), 
$5,000 of bonds, dated Feb. 15, 1906, called 
for payment at par on Feb. 15, 1933, at 
the American Security and Trust Co., 
Washington, D. C. Numbers called: $1,000 
denomination, 25, 91, 120, 128, 130. 

Miller County, Mo., bond 3 ($500) of Con- 
solidated School District 4 5s, dated June 
1, 1924, called for payment at par on Dec. 
1, 1932. 

Moftat County, Col., various of warrants 
called for payment at par on Jan. 6, 1933, 
at office of the County Treasurer, Craig, 
Col. 

Missoula County, Mont., bonds 22-28, inclu- 
sive, of road 6s, dated Jan. 1, 1920, called 
for payment at par on Jan. 1, 1933, at the 
National City Bank, New York. 

Nitrate Agencies, Ltd., entire issue of 
bonds called for payment at par on Jan. 
1, 1933, at Grace Brothers & Co., Ltd., 
London, England, or W. R. Grace & Co., 
New York. 

Palmyra, Mo., $3,000 of light and water 
bonds, Series 5, dated Dec. 15, 1923, called 
for payment at par on Dec. 15, 1932. Num- 
bers called: $500 denomination, 8-13, in- 
clusive. 

Richfield, Idaho, bond 46 of Highway Dis- 
trict Lincoln County 6s, dated Jan. 1, 1913, 
called for payment at par on Dec. 1, 1932, 
at the First State Bank, Richfield, Idaho. 

Rio Grande County, Col., various of war- 
rants called for payment at par on Dec. 
26, 1932, and Jan. 6, 1933, at office of the 
County Treasurer, Del Norte, Col. 

Seattle, Wash., various of local improve- 
ment bonds called for payment at par on 
various dates between Dec. 16 and Dec. 
28, 1932, at office of the City Treasurer. 

Sutten, Neb., entire issue of funding 544s, 
due Feb. 1, 1943, called for payment at par 


on Feb. 1, 1933, at office of Eugene C: 
Dinsmore, 312 Paterson Bidg., Omaha, 
Neb. 


Shannon County, Mo., bonds 9, 10 and 11 
($200 denomination) of Schoo] District 53 
6s, dated Oct. 1, 1917, called for payment 
at par on Jan. 1, 1933. 

Twin Lakes Reservoir and Canal Co., $5,500 
of 6s, due Jan. 1, 1934, called for payment 
at par on Jan. 1, 1933, at the Pueblo Sav- 
ings and Trust Co., Pueblo, Col. Numbers 
called: $500 denomination, 384, 443, 484; 
$1,000 denomination, 68, 224, 306, 314. 

West Linn, Ore., $2,000 of improvement 6s, 
dated Jan. 2, 1924, called for payment at 
par on Jan. 2, 1933, at the First National 
Bank, Oregon City, Ore. Numbers called: 
$1,000 denomination, 7 77 and 78. 


BOND DEFAULTS 
HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 
or both; and a statement of protective 
action taken, so far as reported. 
American Women’s Realty Corp., in de- 


fault on Dec. 1, 1932, interest payment, on 
issue of 6%s, due 1952. 


Barlum Tower and Properties (Detroit), 
in default on June 15, 1932, principal pay- 
ment and June 15, 1931, interest payment, 
on issue of first collateral trust 6s, due 
to 1943. 


Barranquilla (City of), in default on Dec. 
1, 1932, interest payment, on issues of 8s, 


due 1948, Series due 


Series E. 


Boston Metropolitan Building, Inc., in de- 
fault on Dec. 15, 1932, interest payment 
on secured 6s, due 1942. 

Central West Public Service Co., in de- 
fault on Dec. 15, 1932, interest payment 
on issue of first lien collateral C 5s, due 
1933. Company has ninety day grace 
period. 

Chicago North Shore and Milwaukee R. R. 
Co., in default on Dec. 1, 1932, interest 
payment, on issue of equipment trust 5% 
per cent certificates Series F-2, due to 
1942. 

Clayton Hotel (Chicago), in default on 
Oct. 1, 1932, interest payment, on issue of 
6 per cent bonds. 


Colorado Utilities Corp., interest due Sept 
1, 1932, on issue of first 6s, due 1938, was 
paid on Nov. 28, 1932 

Columbus Theatres, in default on July 15, 
1932, interest and principal payment, on 
issue of first 64s, due to 1938 

Deal Apartments (Deal, N. J.), in default 
on Dec. 1, 1932, interest and principal 
payment, on issue of first 6s, due to 
1940. 


D and 8, 


Detroit on Daiding. protective com- 
mittee for first 6%s, due 1937, has an- 
nounced adoption of reorganization plan 
dated Oct. 15, 1932. Final date for de- 
posits in assent to plan was Dec. 1, 1932 


1,161 Shakespeare Av. Apartment Bidg. 
(New York), funds are now on deposit 
with fiscal agent to meet May 16, 1932, 
interest on first 5%s, due to 1934. Plan 
of extension, whereby all maturities 
would be extended to final maturity date 
has been declared operative. Committee 
has been dissolved. 


45 East 30th St. Bldg. (New York), suf- 
ficient funds were deposited with the 
Manufacturers Trust Co., New York, to 
pay two-third of interest and five-twelfths 
of principal payment due on ... a 
1932, on issue of first 5%s, due to 1937 


Glendale Hotel, Inc., it has been learned 
that the mortgaged property was sold at 
trustees’ sale on Oct. 25, 1932. The non- 
depositing bondholders will receive $95.82 
per $1,000 bond, first 7s, due 1938 


Haddon Hall (Los Angeles), in default on 
Sept. 15, 1932, interest and principal pay- 
ment, cn issue of first 64s, due to 1935 


Harding Buildings (Chicago), in default on 
May 20, 1932, interest and principal pay- 
ment, on issue of first 64s, due to 1934 


Houston Terminal Warehouse and Cold 
Storage Co., in default on Oct. 1, 1932 
principa! payment and April 1, 1932, in- 
terest payment, on issue of first 64s, due 
to 1938 


Kantz (Milton L.), in default 
1932, interest payment, 
6s, dated 1926. 


Lincoln Power Co., funds are now on de- 
posit with the Central Republic Trust 
Co., Chicago, for payment of Nov. 1, 1932, 
interest, on issue of first 6s, due 1942, on 
presentation of coupons on and after 
Dec. 20, 1932. 


Lawrence Winthrop Building (Chicago), in 
default on Oct. 1, 1932, interest and prin- 
cipal payment, on issue of first 64s, due 
to 1937. 

Los Angeles Mountain Park Co., in default 
on Dec. 1, 1932, interest payment, on is- 
sue of first 6%s, due 1939 

Lyle Building (Chicago), in default on Dec 
. 1932, interest payment and June 1, 
1932, principal payment, on issue of first 
6%s, due to 1937. 

Medical Arts Building (Shreveport, La.), 
in default on July 15, 1932, principal pay- 
ment, on issue of first 6s, due to 1937 

Mayo Hotel Co. (C. A. Mayo and J. D. 
Mayo), in default on Aug. 1, 1932, interest 
and principal payment, on issue of first 
6s, due to 1934. 

Mills Building Co. (Oakland, Cal.), in de- 
fault on Nov. 1, 1932, interest payment 
on issue of first leasehold 6 %s, due to 
1945. 

Ohio State Theatres Co. 
in default on Oct. 20, 
principal payment, 
due to 1935 


Ontario Bakeries, Ltd., holders of first A 
6s, due 1946, have ratified plan of re- 
organization, whereby bondholders will 
receive one share of preferred stock of 
new company for each $100 of bonds, and 
be given rights to subscribe for common 
stock in ratio of five shares at $1 each 
for each $100 of bonds. 

Ohio Terminal Co., in default on Dec. 15, 
1932, interest payment, on issue of first 
6s, due 1947. 

Petroleum Building (Oklahoma City, Okla.), 
in default on Nov. 1, 1932, principal pay- 
ment, on issue of first 64s, due to 1941. 

Riviera Building and Theatre (Rochester, 
N. Y.), in default on Aug. 15, 1932, in- 


on Dec. 15 
on issue of first 


(Columbus, Ohio), 
1932, interest and 
on issue of first 7s, 


terest and principal payment, on issue 
of first 64s, due to 1937. 

Roanoke Building (Minn.), in default on 
July 25, 1932, principal payment, on issue 
of first leasehold 6%s,.due to 1937. In- 
terest due July 25, 1932, was paid. 

Schuylkill Valley Traction Co., the property . 
was sold on Dec. 6, 1932, under mortgage 
foreclosure sale. 

Sereno Hotel (St. Petersburg, Fla.), in de- 
fault on July 1, 1932, interest payment, 
on issue of first 7s, due to 1933. 

Terra Cotta Products Corp., it has been 
learned that mortgaged property has been 
sold to a new company known as the 
Eastern Terra Cotta Co. Depositing 
bondholders (issue of first @4s, due 1942) 
were en utled to receive eleven shares of 
prior preferred stock of new company 
and three shares of non-cumulative prior 
A stock for each $1,000 bond. Non-de- 
positing bondholders would receive $18.62 
per $100 principal amount of bonds, upon 
presentation of bonds at the Bank of 
Mannattan, New York. 

Trask Timber Co., in default on Dec. 15, 
1932, interest payment, on issue of guar- 
anteed first 6s, due 1936. 

Westlake Fireproof Building Co., it has 
been learned that property securing is- 
sue of first 6s, due to 1941, has been sold 
to protective committee at trustees’ sale. 
No plans have been announced as to 
what securities depositing bondholders 
will receive in exchange for their bonds. 
Non-depositing bondholders are to be paid 
at the rate of $319.95 per $1,000 bond. 

West Chicago Apartments, in default on 
Nov. 1, 1932, interest payment, on issue 
of 6 per cent bonds. 

Wilbarger Hotel Co., Inc. (Vernon, Texas), 
in default on Oct. 15, 1932, interest and 
pein Beeman, on issue of first 6's, 
ue to 


MUNICIPAL LOANS 


SYNDICATE headed by Lehman 
A Brothers has obtained the award 
of a new issue of $2,331,000 city 
of Newark (N. J.) public works and 
poor relief bonds, due serially on Dec. 15, 
1934 to 1941, naming a price of }00.26 
for the bonds as 4%s. The amount of 
bonds up for award was $2,336,000, but 
the bankers took the smaller in lieu of 
the payment of the premium. 

The second highest bid was 100.3399 
for the bonds as 5s, made by a syndicate 
headed by the Guaranty Company of 
New York, the Chase Harris Forbes 
Corporation, the National City Company 
and the Bankers Trust Company. 

Associated with Lehman Brothers are 
the Bancamerica-Blair Corporation; Kid- 
der, Peabody & Co.; Estabrook & Co., 
Phelps, Fenn & Co.; Edward B. Smith 
& Co., F. S. Moseley & Co., Wallace, 
Sanderson & Co.; Darby & Co., R. W. 
Pressprich & Co., Batchelder & Co., M. & 
T. Trust Company of Buffalo, Wertheim 
& Co., and Stern Brothers & Co., Kansas 
City. 

The bonds have been placed on the 
market at prices to yield 4 to 4.50 per 
cent. 

The bonds are direct obligations of the 
city, which reports an assessed vagluation 
for 1932 of $925,177,900 and net bonded 
debt of $82,427,537. 

The bonds are legal investment for 
savings banks and trust funds in New 
York and New Jersey. 

Altoona, Pa. 

A new issue of $665,000 city of Altoo- 
na (Pa.) 4 per cent bonds, dated Nov. 1, 
1932, and due $125,000 in 1942, $228,000 
in 1947 and $312,000 in 1952, is being 
offered by M. M. Freeman & Co., Inc. 
The bonds are priced to yield 3.90 per 
cent. 

Memphis, Tenn. 

The Chase Harris Forbes Corporation 
is offering a new issue of $250,000 city 
of Memphis (Tenn.) improvement 5 per 
cent bonds, dated Dec. 1, 1932,.and due 
from 1933 to 1957. The issue is being 
offered at prices to yield 3.75 to 4.85 per 
cent. The city’s assessed valuation as 
officially reported on Dec. 2, 1932, 
amounted to $301,256,756 and the net 
bonded debt, including this issue, to $22,- 
351,381. 








Reneselace County, N. Y. 

A new issue of $250,000 Rensselaer 
County (N. Y.) highway bonds, due 
serially on Dec. 1, 1933 to 1962, has been 
awarded to Edward Lowber Stokes & 
Co. at a price of 100.8408 for the bonds 
as 4.20s. The second highest bid was 
100.379 for 4.20s made by a group headed 
by Lehman Brothers. The bonds are be- 
ing offered to investors at prices to net 
3.50 to 4.05 per cent. 
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News of Canadian Secur ities 


HE Canadian Bank of 
Commerce in its an- 
nual statement, shows 
liquid assets amount- 
ing to $314,047,685, 
equal to more than 58 
per cent of the total 


ail yy! aA Po ie ya 
aes, ad: liabilities to the pub- 
bos” ed lic. This included 


cash and cosh items totaling $104,531,- 
000, of which $25,521,000 was in gold and 
specie. This total was equal to 19.4 per 
cent of the liabilities. 

Security holdings increased from 
$130,388,000 to $138,458,000 in the year, 
while call and short-term loans declined 
$9,486,203 to $31,195,965 and other loans 
$5, 772,744 to $38,612,440. Current loans 
in Canada stood at $231, 077,598, a drop 
of $21,642,553, and current loans else- 
where fell from $20,244,793 to $15,836,- 
308. Total assets were slightly above 
$600,000,000. 

Deposits fell less than 7 per cent “in 
spite,” according to the statement, “of 
large bond issues by provincial, federal 
and municipal governments.” They now 
stand at $489,457,000. The recession was 
principally in  non-interest-bearing or 
commercial deposits, while interest-bear- 
ing deposits were slightly higher. Note 
circulation was about 15 per cent lower. 
Total liabilities to the public declined 
from approximately $579,000,000 to 
around $539,006,000, or about 7 per cent. 

Profits for the year totaled $4,279,424, 
against $4,774,923 in 1931. Dividend dis- 
bursements were $3,300,000, compared 
with $3,600,000. Donations and subscrip- 
tions amounted to $40,000; taxes, $550,- 
000; transfers to the pension funds, 
$255,607, and write-offs on the premises 
account, $150,000, leaving a balance of 
$519,500 to be carried forward to next 
year. 


aT 





Banque Canadienne Nationale 

Banque Canadienne Nationale reports 
for the fiscal year ended Nov. 30 profits 
of $972,075, against $1,001,940 in the 
previous year. After payment of divi- 
dends, provision for pension fund and 
for federal tax and payment to provin- 
cial treasury, balance carried forward 
was $210,244, as compared with $205,169 
the year before. 

Total assets at the year-end amounted 
to $132,921,697, against $150,210,246 last 
year. Cash on hand and other cash as- 
sets amounted to $14,166,628, while 
quick assets were $67,544,969, or 57.12 
per cent of liabilities to the public. 

Dividends by Gold Mining Companies 

The gold mines of Canada this year are 
disbursing to their shareholders $17,- 
611,088. This is $2,694,707, or 18 per 
cent, more than they paid out in 1931, 


Current Security 
Offerings 


BONDS 
Auburn, N. Y. so f, $415,000 3.60% and 
han $215,000 ane Jan. 15, 1934-1943, 
a $200,000 9%. ‘due Jan. 15, 1934-1953, 


oreld 2% to 370. offered Dec. 28. B. 
an Ingen & Co., Inc.: Merrill, Lynch & 
N 


Co. 

Elk Creek Water Works Co., Ltd., $100,000 
lst 7s, due Apel b 1, is Price 100, yield 
7™%, offered Creek ater 
Works ca and Westminster Trust Co., 
New Westminster, B. 

“— Mortgage Corp, $200,000 Ist lien coll 


price 100, yield 6%, 
aasenel Dec. 20. Stern Brothers & Co., 


skeen hi en Cit ,000 impvt 5s, 

mphis, renn. 

due De Dec. ie 983; 198 yield id 3.75% to 4.85%. 
offered Chase Harris Forbes 
Corp.. ney 

Minnesota, State of. b rt ,500,000 trunk high- 
way a, J ue July 15, 1945-1947, 
rice 102, Feit 13.85% offered Dec. 28 


ational City Co., N| Y.; First Union 

Trust & ravings ‘Bank, Chicago; First 
Wisconsin Co ilwaukee; Piper, Jaffray 
& Hopwood, Minneapolis. 

Trustees of the Parish of St. Raphael, 
Archangel (The), $150,000 6s, due Dec. 15, 
1933-1957, yield "5.80%, offered Dec. 27. 
Credit Angio-Francais, Ltd., Montreal. 

United States of Amestee a, $100,039, ,000 91-day 
bills, due March 29, average price 
99.978, average rate on a discount sis 

0.08%, offered Dec. 23. United States of 


America. 
STOCKS 


a Income Shares, Inc., shares, 
N, par 25c, price at market, esd 
Dee. 19 aminiatrative & Research Corp., 
N 


according to a review of Canadian min- 
ing enterprises for, 1932. The grand total 
of dividends paid since gold mining was 
begun is $151,780,396. Ontario this year 
contributed $16,247,852, compared with 
$14,070,458 in 1931 and an aggregate to 
date of $134,257,346. Quebec and British 
Columbia yielded $1,363,236, compared 
with $845,923 in 1931 and an aggregate 
of $17,523,050. 

Hollinger ranks by far the largest divi- 
dend-paying gold mine with an aggregate 
disbursement to its shareholders of $61,- 
920,400, of which $3,690,000 was paid in 
1932, against $3,444,000 in 1931. Lake 
Shore ranks second in long-term dividend 
paying with $22,020,000 to date, but 
first for this year, its disbursements for 
1932 being $6,000,000, or three times the 
par value of its outstanding capital 
stock, compared with payments of 
$4,800,000 in 1931. 

Dome Mines to the end of 1932 has dis- 
tributed an aggregate of $16,838,845, of 
which $1,334,668 was paid in 1932, 
against $953,334 in 1931. Premier Gold 
shows a grand total of $16,549,604, of 
which $600,000 was paid in 1932 and 
$634,713 in 1931. Next comes Teck- 
Hughes with $15,785,075, payments in 
1932 being $2,879,786, against $3,118,144 
in 1931. McIntyre Porcupine to date has 
paid out $10,992,908, of which $997,500 
was for 1932 and $798,000 for 1931. Sis- 
coe started dividends in 1932 and paid 
out $500,474. Coniaurum started divi- 
dends in 1932, paying $80,000. 








Other Canadian mining companies paid 
dividends in 1932 amounting to $5,008,- 
808, this record including Noranda with 
$2, 463, 749, against $1,119,886, in 1931; 
International Nickel preferred, $1,- 
933,909, against the same figure in 
1931, when, also, $6,560,468 was paid on 
the common, which carried no dividends 
in 1932; Howe Sound $471,131, against 
$1,100,030, and Granby $56,250, against 
$668,561. In 1931, Consolidated Smelters 
paid $2,748,421, but for 1932 no divi- 
dena action has yet been taken. Thus, 
the total of dividends paid by this group 
in 1932 is less than one-third that of 
1931, when $15,131,104 was disbursed. 
To date this group has paid in dividends 
$243,261,406, of whic International 
Nickel has contributed $146,976,970, 
Smelters $43,681,829, Granby $18,358,- 
339, Howe Sound $13,523,435, Coniagas 
$11,537,769 and Noranda $9,183,065. 

Combining these totals with the divi- 
dends paid by the gold mining compa- 
nies, disbursement by Canadian mines in 
1932 amounted to $22,619,896, a decline 
from $30,047,485 in 1931 and bringing 
the aggregate to the end of 1932 to 
$595,041,802, of which gold mines have 
made up $151, 708,396 and the other 
mines $243,261 406. 

Galatea Gold Mines Company, Ltd., 
has been incorporated with a Dominion 
government charter to take over the 
holding of the Galatea Gold Mines Syn- 
dicate, consisting of approximately sev- 
enteen claims Iascuttitntes about 1,080 


acres in Duparquet Township, Que., just 
east of the Beattie gold mines and about 
twenty miles north of Noranda. 

The new company has a capitalization 
of 5,000,000 shares of no par value. Unit 
holders are to receive 600 shares for each 
unit held. There still remain slightly 
more than 2,500,000 shares in the treas- 
ury with which to finance future devel- 
opment. The new company was launched 
free of indebtedness, and a small amount 
of cash remains in the treasury. 


Canadian National Railways. 

The net operating revenue of the 
Canadian National Railways for tha 
month of November, 1932, amounted to 
$1,038,581, gross revenues having totaled 
$11,742,329 and operating expenses $10,- 
703,747, according to the official state- 
iment. 

The operating expenses of the railway 
during the month were $2,502,763 below 
those for November, 1931. For ‘the eleven 
months of this year operating expenses 
were $122,992,035, a reduction of $33,- 
378,539 from the 1931 figures. 

Gross revenues for the month of No- 
vember were $3,548,664 below 1931 and 
for the eleven months were $133,156,206, 
or $30,706,368 under those of last year. 

The net revenue of the Canadian Na- 
tional Railways during the eleven months 
of 1932 amounts to $10,164,170, an in- 
crease of $2,672,171 over the net for the 
same — of 1931. 





have continued their advance this 
week, with many issues recording 
new 1932 highs. Secretary of the Treas- 
ury Mills announced that the tenders for 
$100,000,000, or thereabout, of 91-day 
Treasury bills, dated Dec. 28, 1932, and 


Ue. STATES Government bonds 


Further Rise in Government Bonds 


maturing March 29, 1933, which were 
offered on Dec. 20, were opened at the 
Federal Reserve Banks on Dec. 23. 

The total amount applied for was 
$319,718,000. The highest bid made was 
99.981, equivalent to an interest rate of 
0.08 per cent on an annual basis. The 


lowest bid accepted was 99.976, equiva- 
lent to an interest rate of about 0.09 per 
cent on an annual basis. Only part of 
the amount bid for at the latter price 
was accepted. The total amount of bids 
accepted was $100,039,000. The average 
price of bills to be issued is 99.978. 








United States Government Securities 
Recent Trend (Federal Reserve Board) 





*No quotations. 











Weeks Ended a HS 

Average ield on: Dec. 2 24. Dec. 17. Dec.10. Dec. 3. Nov. 26. Nov. 19. Nov. 12. Nov. 5. Oct. 29. Oct. 22. Oct. 15 Oct. 8. 
U. S. Treasury notes and 

certif. (3-6 months)....... 0.03 0.15 bd e bd ° ° ° . * * bd 
U. S. Treasury bonds (3 

long-term issues) ........ 3.44 3.49 3.53 3.55 3.55 3.55 3.56 3.55 3.55 3.54 3.54 3.53 


Bonds: Week Ended December 24, 1932 
Figures after deci 





J points rep’ it S2ds of a point. 














Outstandin Range Since Date Mg Issue———_, Week's Range—. ——-Dec. 27—— 
Nov. 30, 1935, Hign Date. Low Date. ffigh. Low. Last. Bid. Asked. Yield. 
2 % Consols of 1930............ $599,724,050 1097 Apr., 1932 94 Oct., 1913 ie if 99% 100% . 
2 % Panama Canal, 1916-36.... 48,954,180 1 Oct., 1906 July, 1913 99% 100% 
2 2 Panama Canal, 1918-38... . 36,947,400 103: iar. 1923 Sep., 1913 995% 1004 
anama Canal, 1901....... 5 A ll ar — A 19’ 101 102 
3 % Conversion bonds, 1946-47.. 28,894,500 |. =. 101 «102 
2%% Postal Sav.(4th to 43d ser.) —_ 43,453,360 ; } 
aug First Liberty, 1982-47... g1°502,591 890 
1a% rst Liberty, ‘ 392,227, 103.1 Oct. 19, 1922 86.1 June 2, 1921 102.26 101.31 102.20 102.19 102.20 —2.12 | 
4 % First Liberty, 1932-47...... 5,002,450 102.17 Jan. 17, 1925 83.00 May 19, 1920 ga ; 101.00 
44% First Liberty, 1932-47... . _ 535,983,300 103.30 Mar. 9, 1927 84.00 May 21,1920 102.7 102.0 102.5 102.10 102.13 —0.92 
4%% Fourth Liberty, 1933-38.... 6,268,099.450 105.5 May 19. 1931 82.00 May 20, 1920 2 103.21 104.2 104.4 104.6 —0.95 | 
Total Liberty bonds...... "$8, 201,313,050 | 
444% Treasury, 1947-52.......... $758,983,300 116.6 Jan. 7, 1928 98.1 Mar. 27, 1 109.20 109.4 109.19 109.27 109.28 3.42 | 
4 % Treasury, 1944-54.... .. 1,036,834,500 111.12 Jan. 9, 1928 94.00 Jan. 11,1932 106.10 105.14 106.10 106.21 106.23 3.32 
3%% Treasury, 1946-56 . 489,087,100 108.10 Jan. 10, 1928 89.16 Jan. 12, 1932 103.18 104.6 104.23 104.26 3.31 
3%% Treasury, 1943-47 454,135,200 103.18 May 21, 1931 87.20 Jan. 12,1932 102.8 101.4 102.8 102.8 10213 3.11 | 
353% Treasury, 1940-43.......... 352,994,450 103.16 May 20, 1931 87.24 Jan. 12,1932 102.4 101.21 102.4 102.3 102.8 3.03 | 
3%% Treasury, 1941-43.......... 544,916,050 103.16 May 20, 1931 88.1 Jan. 11,1932 102.5 101.18 102.4 102.3 102.6 3.07 
3%% Treasury, 1946-49.......... 821,402,000 101.21 July 22, 1931 83.00 Jan. 11, 1932 99.4 98.5 99.4 99.11 3.17 
3 % Treasury, 1951-55.......... 800,418,000 99.21 Sep. 18, 1931 82.3 Jan. 12, 1932 97.15 96.17 97.15 97.19 97.21 3.15 
Total Treasury bonds... .$5,258,770,600 
rrr $14,256,857, 140 
Treasury Notes and Certificates of Indebtedness Treasury Bills 
Outstanding. “Bid. pee. 2 Yield. (Rates quoted are for discount at purchase) | 
3 % Series A-1934, mature May 2...... 244, 103.12 103.14 0.43 -—Dec. 27— | 
2%% Series B-1934, mature Aug. 1...... 345, 292'600 102.7 102.9 0.68 Maturity. Outstanding. Issued at. Bid. Asked. | 
3 % Series A-1935, mature June 15..... 416,602,800 103.6 103.8 1.65 c. 28, 1 . - -$100,665, 0.23% 0.20% 0.05% 
3%% Series A-1936, mature Aug. 1...... 365,138, 103.3 103.5 2.33 Jan. 11, 1933... 75,954, 0.19% 0.20% 0.05% 
34% Series A-1937, mature Sept. 15..... 834,401,500 102.27 102.29 2.58 Jan. 18, 1933... 75,110,000 0.14% 0.20% 0.05% 
3% Series B-1937, mature April 15. . ,328,900 102.2 102.4 2.47 Jan. 25, 1933... 80,295,000 0.20% 0.20% 0.05% 
4 % Civil Service retirement fund, Feb. 8, 1933... 75,056,000 0.22% 0.20% 0.05% 
a are 220,300,000 5 pi aa Feb. 15, 1933... 75,480,000 0.21% 0.20% 0.05% 
4 % Foreign Service retirement fund, Feb. 23, 1933... 60,000,000 0.17% 0.20% 0.05% 
Series 1068-1067 ... 2.0... sc0es: 2,140,000 Mar. 1, 1933... 100,000,000 0.13% 0.20% 0.05% 
4 % Canal Zone retirement fund, Mar. 29, 1933... 100,039,000 0.09% 0.20% 05% 
oS —3 <r rewnerrs 2,115,000 * ia —__—___ 
2%% Series B-1936, mature Dec. 15.. ,533, 101.13 101.15 2.36 Total. . .$641,934,000 
Total motes ....-.....02.- +0005 $3, 299,087,300 Total Denenent- enanine Debt Outstanding | 
3%% Series A-1933, mature Feb. 1....... 144,372,000 100.20 100.22 —3.40 . é 
3%% Series TM-1933, mature Mar. 14.... 660,715,500 101.00 101.2 —1.22 Dec. 28, 1932. . $20,489,860,390 
2° % First series, mature Mar. 15, 1933.. _ 33,629,450 100.12 : ia Nov. 30, 1932............. 20,476,034, 190 
2 % Series B-1933, mature May 2....... 239; 197.000 100.24 100.26 —0.35 Oct. $i. —-::: rete e eens 20, 485,202,040 
14% Series TJ-1933, mature June 15. 856,500 100.22 100.24 —0.11 Sept. 30, 1932................. 20, 296,070,390 
14% Series TS-1933, mature Sept. 15. . 451,447,000 100.24 100.26 0.11 Aug. 31, 1932................. 19,758,170,890 
4% Adjusted Service Certificate Fund July 31, 1982..............6. 006, 19,297,377,240 
Series, mature Jan. 1, 1933....... 134,400,000 - — June 30, 1932................. 19,161,273,540 
%% Series TD-1933, mature Dec. i5.. 254,364,500 100.15 100.17 0.20 Mey 31, =: 18 728,706,540 
$2,291 981.950 5 iRepeiReeaaeasiets 18, 189,799 
Total certificates ............ $2,291,981,950 Feb. ache eat 17820 394° 4 
Total notes and certificates. . $5,591,069, 250 "Approximate. 
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ERLIN—T he __ Boerse 
opened on Tuesday 
after the holidays 
with distinct advances, 
which were not con- 
fined to the relatively 
small number of 
standard securities 
usually benefiting 


from upward movements. Mining stocks 
— took the lead and a large number 
of securities which recently had been 
rather neglected were carried along. 
Gains of 2 per cent were frequent. 

Bonds also were firm, some advancing 
several points, but the turnover was 
small. Purchases involving several thou- 
sand marks would drive up prices. 

The Berlin Stock Exchange began last 
week with a new advance in steel, coal 
and lignite shares, but on Tuesday a 
general reaction occurred, with profit- 
taking in steels and a decline of stocks 
quoted on non-German Bourses. This af- 
ected particularly Farbenindustrie, the 
electrical shares and rayons, which are 
believed to have been connected with 
deals in the blocked reichsmark balances. 
General recovery in stocks followed this 
decline, based partly on expectation that 
the Reichsbank dividend would not be re- 
duced; its shares have advanced in a 
week 11 points to 141. 

Bonds were predominantly firm. In 
the middle of the week there was some 
realizing in steel and other industrial 
securities, but recovery followed. There 
has been active buying of agricultural 
mortgage bonds. The firmness in Reichs- 
mark exchange led to a rise in municipal 
bonds. 

The average price of twenty active 
stocks on Dec. 23 was 83.93, as against 
83.92 on Dec. 16. 

The following are closing 
Berlin Boerse on Dec. 27, wit 
from prices on Dec. 20: 

















rices on the 
net change 


P.C. Net 
of Par. Chg. 
Allgemeine Elektr Gesellschaft.... 31 + 


2 
Berliner Handelsgeselischaft ..... —1 
Berliner Kraft und Licht.......... 113 +4 
Commerz und Privat-Bank AG.... 53 : 
OR «5 cana tected wine neee.d 104 06=«+4 
Deutsche Bank und Dis Ges...... 75 es 
Deutsche Reichsbahn pf.......... oo +1 
Deutsche Brdoel .......-.ccccccese 8 +2 
arn 62 ‘a 
Hamburg Elektr-Werke .......... 105 +1 
Mapes, Candas os gre ebaeccesesseecrors 18 +1 
I arbenindustrie.............. 96 +3 
Mannesmann DE ia xh eaves Bak 62 T 2 
North German Lloyd.............. 19 2 
Rheinische Braunkohle .......... 2033 ~—1 
ER ee. as week ade oaiem 144 +11 
Siemens & Halske................. 1244 +3 
oc n6ereb hbd0ceebeseoees 171 +3 


Geneva 
The following are closing prices on 
Dec. 27: 


Swiss 

Francs 
American-European Securities........ 46 
__ tee Fite 260 
Banque d’Escompte Suisse............ 88 
Cie Suedoise des Allumettes, B....... 13 
CS ee 645 
Hispano-Amer de Elec.......... peaanide 850 
SE SEE, cb ccvdoasascocensees 265 
Nestle & Anglo-Swiss Milk............ 499 
Societe de Banque Suisse.............. 555 

Swiss Fed R R 5s, 1924-1935.......... 105.90 

Do ce £- ae 98.60 

Swiss Fred Loan EE, ocscciccess Se 
Swiss Govt 5s, 1924-34....... és oda «eee 

London 


The London Stock Exchange closed on 
Friday for a three-day holiday. 7 

The Financial News index of thirty in- 
dustrial shares on the London Stock Ex- 
change, based on the average for 1928 as 
100, stood on Dec. 22 at 65.8, as against 
65.3 a week before, 64.7 a month ago, 
58.8 a year ago and a low record of 51.3 
on May 31. 


Paris 

After the two-day holiday the Bourse 
had a quiet and uneventful session on 
Tuesday, with quotations remaining at 
about the same levels as those of Satur- 
day. 

The Bank of France’s announcement 
that its second semi-annual dividend will 
also be 100 frances brought no disappoint- 
ment, having been discounted in advance. 
The shares, in fact, rose 280 points. Last 
year’s dividends totaled 385 francs and 
in 1930 they were 620 francs. 

Rentes were firm, except the 4 per 
cents of 1925, which lost 60 centimes. 
Closing prices were: The 3 per cents, 
16.75; the amortizable 3s, 80.20; 1917 4s, 
86.95; 1918 4s, 88.70; 1926 4s, 107.20; 





Last week 
Previous week 
Same week in 1931 
Year to date 
1931 to date 


Week ended Dec. 24, 1932............ 











LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Dec. 24, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


N. Y. Stock Exchange. N. ¥. Curb. 

phen wake $16,262,000 $1,870,000 
Mie se tews 16,698,000 1,987,000 
rt Pe 13,137,000 887,000 
ee aye ie 730,625,600 76,499,000 
atom dk, alee 909,555,500 73,090,000 
High. Low. 

aie wiacoeieidvaéis araleacese 95.77 95.07 


FOREIGN GOVERNMENT SECURITIES 


——IN LONDON -—— 

British 34% British 244% British 4% 

war loan consols 1960-1990 

Dec. 19 ......£97% £73 £107% 
Dec. 20 ...... 98% 74 108% 
es. OE .....: 98% 74% 1085% 
Dee at... 983% 74% 10834 
Dec. 23 ...... 98% 74% 108% 
Dec. 24 ...... 98% 74% 108% 


IN NEW YORK 
French 3% French 5% German German 
rentes 1920 amort. Govt. 54% Rep. 7% 





78 fr 10c 120 fr 20c 56% 

77 fr 60c 119 fr #0c 56% 79 
77 fr 20c 118 fr 56% 79 
77 fr 80c 118fr20c 55% #$=77 
76fr80c 118fri0c 55% 75% 
76fr40c 117fr20c 55% 75% 








1932 4%s, Series A, 93.30; B, 93.15; 1920 
amortizable 5s, 118. 

The following are closing prices on the 
Paris Bourse on Dec. 27, with net change 
from prices on Dec. 20: 

BANKS. Net 


Banque de France............... 12,100 

Banque de Paris et des page=. 1,700 50 
aw 7 Nat d’Escompte de P.... 1, 10 
Credit Lyonnais Bu 
Credit Foncier de France....... 4, 180 
Societe Generale Fonciere...... 1 
Union des Mines................ 


RAILROADS: 


PUBLIC UTILITIES. 


Compagnie Generale d’Elec...... 
Distribution d’Elec a Paris..... 


SE 
| +++ 
BBS Bs 


ee ree 2,390 
es 4 ears ree 800 
Union @’Hiectricite ............ 810 
INDUSTRIALS. 
Air ~~ ps al elias dhcei ca alia te ale riots 870 + Ww 
Co y Mh atéubadinvadatesaahs ou.ced 170 * 
tablissements Kuhlmann ..... 540 + 20 
, SAI aaa 63 — 2 
Galeries Lafayette .............. v7 + 1 
 . *} ar 1,330 — 90 
Societe Francaise Ford......... 109 Ka 
Societe Andre Citroen........... 600 + #0 
I be i Gdddesatoonssawcss 1,210 + @ 
OIL. 
eee 1,520 — 10 
CANAL 
SRM cc ds cic neneeenueehess ss 17,400 +800 
MINES. 
Mines de Courrieres............. Fs 20 
SE SU I ek o <a 00 hn06 60800 510 20 








Italy 
The following are closing prices on the 
Milan Stock Exchange on Dec. 27: 
BANKS. 


Lire 
Banca Commerciale Italiane..........1,036 
—"' “Ghat SeSeee 1,505 
CE IE oes Sttdccdscsivsoenne 670 

INDUSTRIALS. 
Ts le A en errr 185 
Isotta Fraschini ....... ll 
peaks IR ae ki day haces adiee on 
Meas iiss é5bn ae Sen ela eer wen 
I ns, 5-0 ¢.b-'d swale sn tomesnhag 29 
EEE coke ccccadsbcceseencenesees 103 
SE RSS ere 630 
GPE, WEIN Fb pies-0 sep cenecscscersasces 149% 
SHIPPING. 

I IN Go ons ne0s ents sn ace sen 20% 
acs Kocc Sc t0ee0tbeds 26 
ESSE rrr ree 43 
Navigezione Generale Italiana....... 106 


PUBLIC UTILITIES. 
Adamello Electric 
Adriatic Electric 
Bresciana Electric .. 






RAILROAD. 

Meridionale Railways 
BOND. 

Consolidato Italiano 5%............4.- 86.77 


Carreras, Ltd. 

The pampniet report of Carreras, Ltd., 
for the year en Oct. 31, 1932, shows 
total income from trading profit, divi- 
dends on investments and transfer fees 


of £787,050, comparing with £769,517 in 
preceding fiscal year. After deducting 
expenses, depreciation, directors’ fees, in- 
come taxes, &c., net income amounted to 
£724,209, as against £687,806 in year 
ended Oct. 31, 1931. A profit of £79,034 
for the past year on sale of investments 
was credited and transferred to the de- 
velopment fund. 
Debenhams Securities 

For the year ended Sept: 30, 1932, 
Debenhams Securities, Ltd., shows profit 
of £615 after payment of all expenses. 
Preceding report covered fifteen months 
ended Sept. 30, 1931, and showed net 
profit of £140,527. 

Directors state they are unable to rec- 
ommend payment of dividend on the 7% 
per cent cumulative preference stock due 
Dec. 31. 





Great Consolidated Electric Power Co. 


Dillon, Read & Co., as fiscal agents for 
Great Consolidated Electric Power Com- 
pany, Ltd. (Daido), of Japan, announces 
that $350,000 principal amount of the 
company’s first mortgage 7 per cent sink- 
ing fund bonds, Series A, have been 
drawn for redemption on Feb. 1, 1933, 
through operation of the sinking fund. 
The bonds designated for redemption are 
payable at 100 and accrued interest at 
the office of Dillon, Read & Co. in New 
York, or at the office of J. Henry Schro- 
der & Co. in London. 





Yugoslavia Bondholders’ Committee 
Formed 


Announcement has been made of the 
formation of a committee to protect the 
interests of holders of Kingdom of the 
Serbs, Croats and Slovenes (now the 
Kingdom of Yugoslavia) outstanding 
forty-year 8 per cent secured external 
gold bonds due May 1, 1962, and the 7 
per cent secured external gold bonds, 
Series B, due May 1, 1962. 

The statement issued by the committee 
says the Government of the Kingdom of 
Yugoslavia (formerly called “Serbs, 
Croats and Slovenes”) has’announced its 
inability to acquire the necessary foreign 
exchange to enable it to transfer funds 
to New York for the payment of interest 
and sinking funds due Nov. 1, 1932, on 
these bonds, and in doing so stated: “The 
Minister of Finances is desirous of ar- 
ranging such temporary measures as can 
be taken during the present abnormal 
oer in the best interests of the bond- 

olders. The government does not desire 
to impair its obligations, but rather to 
find some method of meeting the present 
crisis.” 

The committee is not now calling for 
the deposits of bonds at the present time, 
but requests holders to advise them of 
their holdings and to authorize the com- 
mittee to represent them in any negotia- 
tions which may arise. No liability of 
any kind for expenses of the committee 
is assumed by the bondholder by the exe- 
cution and delivery of the authorization. 

The personnel of the committee fol- 


News of Foreign Securities 


lows: Robert C. Adams of Bancamerica- 
Blair Corporation, chairman; George 
Benard;Frank Callahan of Chase Securi; 
ties Corporation; Lloyd S. Gilmour of 
Blyth & Co., Inc.; George De B. Greene 
of E. H. Roilins & Sons, Inc.; Frederic R. 
Kellogg of Kellogg, Emery & Inness- 
Brown; Michael I. Pupin, professor 
emeritus, Columbia University, and Ray 
W. Stephenson of Cassatt & Co. E. G. 
Burland, 44 Wall Street, New York, is 
secretary and Kellogg, Emery & Inness- 
Brown are counsel to the committee. The 
National City Bank of New York is the 
depositary. 
Moscow Fire Insurance Company 

Liquidation of the United States 
branches of the Moscow Fire Insurance 
Company of Moscow, Russia, and the 
Second Russian Insurance Company of 
Petrograd, in progress under direction of 
the New York State Insurance Depart- 
ment since 1925, was concluded formally 
when Supreme Court Justice Cotillo ap- 
proved final audits and reports submitted 
by George S. Van Schaick, State Super- 
intendent of Insurance. 

Mr. Van Schaick has also filed with 
the court final audits and reports in the 
liquidation proceedings of the American 
branches of the Russian Reinsurance 
Company of Petrograd and the Northern 
Insurance Company of Moscow. Within 
a few weeks final audits are to be filed 
in the liquidation of the First Russian In- 
surance Company of Petrograd. 

The affairs of the branches of the five 
Russian companies were taken over by 
the State Insurance Department in 1925 
to conserve assets as a result of the 
seizure of the assets and properties of 
the home offices of the companies in 
Russia by the Soviet Government. 

The American branch of the Moscow 
Fire Insurance Company, the audit 
shows, has a surplus of $1,089,989, after 
payment of all claims and liquidation ex- 
penses, and the Second Russian Insur- 
ance Company has a surplus of $116,855. 

Under decisions of the Court of Ap- 
peals these surpluses are to go to sur- 
viving directors of the companies. There- 
fore the surplus in the case of the Mos- 
cow Fire Insurance Company will be paid 
to Paul Lucke, sole surviving director, as 
conservator of the company’s property, 
and the surplus of the Second Russian 
Insurance Company to the Bank of Man- 
hattan Trust Company, as assignee for 
the benefit of creditors. 











Outlook for the 
New Year in 
the Financial 
and Industrial 


W orld 


The New York Times An- 
nual Financial Review will be 
a part of the edition of 


Tuesday 
January 3, 1933 


In addition to a comprehen- 
sive resume of financial events 
in 1932—the outstanding fea- 
ture of which is a chronological 
record of the year’s principal 
happenings in finance and in- 
dustry—there will be forecasts 
by competent authorities for 
1933. 

Correspondents of The New 
York Times, in America and 
abroad, will give their opin- 
ions regarding the outlook in 


the centres where they are 
located. 
Financial and ‘industrial 


leaders will comment on the 
preseht situation and the pos- 
sibilities for the future. 


To make sure of receiv- 
ing your copy, order 
The Times of January 3 
at your news stand. 
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Bid. Offer Bid. Offer 
Argentine (rese.) 4s, 1954. . +s. 41 44 Banca Com. Ita) ; ~--...144 152 Arkansas Power @ Light 7% pf 64 67 
Belgian Restoration 58, 1934 21% 24 Bank of New York « Trust (14). +325 345 Aulantic City Elec pf. (6) 96% 97% 
premium 58, 1995. . ‘ 24 70% | —‘Milinois 5s, 1932-52, ank of Sicily Saas 15 17 Bangor Hydro Elec 7% pt 101% 
Bolivia és, 1940. 4 Bankers Tryst (3) 67% 69% Birmingham Elec. pf. (7) 38 42 
Brazi) mort, fe MNS SA neesaccce.. § 11 ronx County (1) 13 18 Buffalo, N & E. Power Pf. (1.60) 20%, 214% 
4%s, 1 Pee rceccses Brooklyn Trust (19) ‘+--4..163 178 Central Maine Power 6% pf 65 69 
Do 4s, ee yw 43 ft - Chatral Hanover (37). Masts 148% 152% Do 7% “4 78 
. te 58, 1933-53 42 46 Chemica) Bank and Trust (1.89) |’ 3 38% Central Power Light 7% pe 40 
Do 5s, Me teissesccc oe 10 13 z Clinton . IW een saa 40 Cleveland flee. Ilum 6% pf 106 108 
De $0, 3009. ....°°°:<*+° coteeseee 8 Gt Linco, 2, Meeien 3 | (ff couninental Bank’ and “Trusi (1.20) 37 #8 “Do webs &L. ist pr Of. 81 Rg 
British Fund 4s. March, 1919 69 8672 Do Sis, 1931-510° °°: 323g County (2.40) 64 -++. 30 = 39 Do B, 614% p¢ 70 72 
British Govt assent cv. 35 | 63 66 © 4128, 1937-67" °° ; .) OF 31 Corn Exchange (4). ; 69% 72% Consumers Powe, 6% pf 85 87 
Bijtion nace” fe: Sept., 1919. b 2° Louisville’ 55: 933-53. eae ae 56 Empire Trust (1.60) Tiitessss 2266 24 Do 6.602% pf 89 92 
~ ©onsols et... ‘ € ¥ ulton (12) ae ; Cons. Traction (4) 20 23 
Buenos Aires 5s, 1915 £10 Pieces 15 25 Mingeand Va. Se, "ee : = 43 Guaran Y Trust (29) a0 is Dayton Pome ‘& Light 6% pf 96 97% 
coma y pico Pieces... 38, 100 Mississipp; 5k, 1931-5] 42 46 irving Trust (3 60) 22 24 Derby Gas & Elec pf. (7) ; 55 59 
- n Dede he ‘ : 8 P 
: o 1935- He ngs Count X (30 2,000 “2.1 Essex & Hudson Gas (8) 145 
Cc _ ny 191] eee | New York 58. 1932-52 3 3 wyers Title @ Guar 20 iy ee ge units (6) = 
-08 A EEO 3 Manuf ) 7as lee n (! 
French Govt. 4s, 1917 (francs 1.000) 33 No. Caroitns’ 2° 1935.55 # = Mercanti (2 Bt ey Sietioas County Gas (2) 145 
French Loan 56. P. 1920... 44 Ohio -53 ctfs ~ 4 lo ew York st (5). : 9314 961; Idaho Power pr (+) 79 81 
my. 4168, A, 1932 35 Ohio-Penn 934-54 45 19 Title Guarantee Trust (3.20) 27 30%, Interstate Power 7% pf . 28 
Italian War in Ss, 1920... *» 42% regon-Wash.' 55 1933-53)” 26 | nderwriters Trust, new.. oa s50 70 Jamaica Water Service pf. (3.75) 47 49% 
Midi Railroad 48, 1960 (1,000 fcs 31% Pac t. Los Angeles 5s, 1933-53 39 43 United States (270)... 1,555 1,655 Jersey Cent Power & Light 7% pf.. 7 81 
Poltan x R. : > oo fea.) . Pac. C.. Sait Laue ty 58, 1933-53 35 43 ime: ; Kansas City Pupii. Service pf % wy 
olis! Cv. loan zloty)... .. > " > - ’ . G Elec. 7a f 80 8 
le 4s, 1919 (1,000 kr.)., Coes 17 pat oa rtland 52° 1933. 55° 38 3 PHILA DELPHIA BANK STOCKS Kings Coss, Light 7% ot 87 r 
Rumanian’ 4s, 19; c+ Pennsylvania 5. 1933-53" 55 60 Central Penn Nationa) (12.59) 27 (a8 Mer Angeles Gas a retric 6% pf. ag S 
Tokyo Sterling Sigs, 60...) °° *’ -. 38 Do 5s, 1937-67 5 60 City Nationai Bank (3). °~" : 23 27 Metropolitan Edison pf. (7) 87 
Uruguay 5s, BE Sines oc . - 24 Phoenix’ 55 56 82 | orn Exch. Nat. Bk. & Tr. ‘Ge (4). 39% 41% | 188. River Power (6) 86 89 
Do 43s 54 pidelity-Phitadeipnia Trust (24) 390° 4007 | Mountain States Power pf. (4) a? 35 
PUBLIC UTILITIES—BoNDs Fotomac ss, 1934. a a First National Bark (20)... 270 280 | Sebo Feblie “te ee A 95° git 
Amer. States Pup. Serv. 63, 1938.. 49  - See Se, 1985-5 eee = Hy Intogriey t,o (8) PMGis on 79 1 Rovraal Zs 7 it 95 é 
Assoc. Tel. Util oe, 1941... . 946° ,Do 58, 1934-54 38 42 Market Street National ($34). *--220 249 «| N. J Power & Light 6% Pf... ...... 77 ; 
Central Gas & Elec. ist Sigs, } 46.. 44 Union Detroit 58, 1934-54 New Orleans Public Service 7: Pf.. 40 43 
Col. (8. C) Gare Elec. 32 6... 85 73 ote. teee -! 45 49 | Northern Trust (430). ne 30 465 ahoma Gas 4 Elec. 74 pf 70 75 
Columbus Elec. Power 6s, 1947. 101% 102% Do 5s, 937° = = Philadelpan® xC°: ~ | Ins. (3), 44 46 Pacific Power & Light pt oy 45 48 
Sone. Traction oe 1888 73 Va.-Carolina 50. 1937-57 32 «3? Provider Trust (3a, Bank (5) 5 = | Piedmont & No. Rew 4%....... 1824 
Gasa get ~~ Fa tn isis, bineenax we Virginia 58 1933-53 41 ear Estate Land Title @ Trust (i) 7% 8 Someresi 748, & LP (7) 4 = 
Hudson County Gas ‘so, '% Bess 104 I deaneational (2)... 26 Southern Cal. Edison (4) -:; (1.75): 254 ons 
iersey City, Hob. & P 4g! 1949. NVESTMENT TRUST_sTocK Tradesmen’s Nat Bank & Tr. (13) "130 145 : “wih yee ye ne 
A } es “ro 2, és. 1987 ne _— ixed or Unit Type “ STON Bourne: HE oa Power, A " 23g 
Louisville Gas . . . BO TO | 
inneapolis Gen El. 5s, 4 101% American Bankstocks 1.45 2.79 | F ate BANK s CKs . | South Fora.” ia: Elec. & T (2) 145 186 
Mountain States Power Ist 58. igss e @ American Composite 7, Shares. 5 Merchants Nation Boson (2) ‘ 28 = Tennessee Elect, Power 66 ‘pj 64 
. “epyl ainda es... Assoc ational Shares 3% | cos : : oO Te; : | 
Newark Con. Gas Ss.’ i942 oe Assoc. Standard Gis Stocks, 4 FY af | ational Rockland (3.20) 56 gi | pe ta pt oa = 
No. Jersey "Ry 4s, 1949 99 Basic Indust : 3% | National Shawmut (2) 26 27, | Fane oer * Liem “© pf aan Pd 
% 4 . De ee Sescene ? so % > -, a 
Paterson Railway 5s, 1944. °° °""* . Collatera) Trust Shares 3% 3% | Second Nationa) (4) : 84 | Gene, =— z a 7 aren 781, 80% 
St. Paul Gas Lt. 5s, 1944 + 38% 64 Corporate Trust Shares 165 | United States Trust (50e) 7 4 Utah Power & Light pf. 7? 31 35 
Do gen. 6s, 1952". rere © AA ; E tica Gas @ Riec®* (7) Ry g 
San Diego Gas & Elec. 5 47 foe ‘ Depoaiative. Trust Shares i2 1.40 | INSURANC STOCKS woe ri Raitwo Slee. pe: “6g; 88%, 5 
, 1947 ; ‘ , *posited Bank Shares, 4 2 3 si ‘ : ‘ 
> Aetna C. @ 8. (+ 80). 32 34 To r Pal 
South x G. & E. 5s. iga3 ioe Deposited a an New York. 2.98 Aetna Fire (2) 25i¢ aig INDUSTRIAL AND MISCELLANEOUS 
'United Public Serv. deb. 6%s, 1933 5 Diversified Trustee, 4 ae o% Aetna Life . 12% 1444 ~—STOCKS 
Wis.-Minn & P. ist 5s 1944 80 85 DoB 5 ‘ j Agricultura) (2)... eees » 37 421, ’ 
Wisconsin Pub, rv. Ist 5s, 194 Do Cc . 2°08 2.25 | American Alliance ™) 11 14 Alpha Portland Cement pr. ¢7) 50 4S f 
Ist ref. 6s, 1952 ee +.. 02 96 Do D . 3 = | American Equitabie, new. 5 8 American Book (4) 44 48 i 
First Custodian Shares" 238 | American Home ‘ a 4 6 American Hard Rubber ‘ 4 i! i j 
. - 5 : : mer. Insurance of Newark ( d.. ¢ 8a, merican Hardware (2) 4 i 
INDUSTRIAL AND MISCELLANEOUS Five-Year Fixed Shares 2.51 | American Reinsurance Tie ae a" 26° American Manufa, turing 9 15 j 
Fixed Trust Shares, a 5.84 f > f S 
= NDS Do B ; 4.50 American Surety ‘ Ee 93%, 11% O Pf. 15) , + 45 55 : 
’ Fundameniai ‘Prys; Shares, 4 2% 3 Bales (1)... ° 2: = = Baca” Meter 6 7 é 10 
Adams Express 4s. 1947 79% 56 Do B : . 3 a 34 | Baltimore American : 2 3 Benet ,@ Bhi x (2) 24 27 
American Meter 6s, 1946. eee 7 I : : s | Boston Insurance (16) 290-315 aker ( ) 8 12 ; 
American Thread : . 1938 96 «100 Lows Pricer tay Pua Shares 1.65 198 Caroling ; ee 12 «| Bancroft (j.) 4 Sons 2 4 
American Tobacco 4s, ige, ; 94 ; Major Corp. “Shne', . 2 City of New Yor +. 70 gg Do prt 355 i 
American Type Founder 6, 1937.45 ss | 8 Nation-Wide St Trust ctfs.. 5 S40 ie Colonial State Fire. 5% 7 ponack (HS) pr (4) 80 = 93 ' 
american Wire Fabric Ist 7s, 1942. 50 ew York Bank Tro! Shares 3 _ Continenta) Casualt 6% og pon Ami Co. B Eta, ) 24% 29% : 
aon ? Mountain. udson River Bridge - ee North American Trust Shares’ ve Conn. Genera} Life (80¢) 26% 2917 Burerist Balke lender pr 2 4 ' 
8, ‘ . : 5 Constituti ‘ : . ¥ 10 ov mes) p 3 
Buffalo & Susy. R R. 4s, 1963 68 71 | Premies 320 1956 ring 1.26 Consolidated Indemnity m% 3 Canadian Celanese oi% _% 
nieago Stock Yards ts i961 6286 Primary Trust Shares By Cosmopolitan Fire new... 10” 43 oe) 7 : 
}Consol. Machine sues Za, 1942. ‘ of 10% Public Servine — ‘Ginna is 1.95 Eagle et 2% 3 ¢ Doation co 7% 10 . 
Consol, , Sets Ae ocnae 4 : : . | Excess Insurance Gy ‘ ’ 6 = ‘Pt. 67) 8 86 . 
Equitable Office Bidgs. deb. 5s.'52.. 54 564 Selected arte Tust Sheree he 6.59 | Federal, new (9) 41 45 Cprchtield Coa) 5 S 8 
tHanrit. & Can. Inv Gore 445, 59 30 3g Selected Cumuiga®,§ _;. 185 | Fidelity & Deposit a, eR 34 40 ‘olte 2 : 7 $ 
{Haytian Sore = 4238 obs , 05% 10 Selected incom Shae Bhd be, | Firemen’s (Newark) (666) 5 gy aa ——— Fire 4 ms (1) Bi mS 2 
eae e” Ferry Standard All-amec Invest 2:81 P Seanklin Fire (1). N% 138 owell Pup tii2 Pf. (7) a 
udson (J. L.) 58, 1933 Standarq 2 st She.” 2.85 General Alliance Crowell Pub. (7) = 688 
° mer. Trust Shares 2.48 . 0 7 f 
ne ye. —,- ia * ides be 2 Standard Collaters, Trust Bey Giees Falls (1.60) 25% 27%, Diemet, Ghee ns (ay ie 4s 
ournal of Comm pe. ; Standard Oi) Trust Shares. 34 aio Repubite. . & Dictaph , 
Loew's New Brd. Prop. fsi gs 1945. 67 1 Super-Corp. of Amer.. T @ ‘A z | Globe @ Rutgers ae 65 85 aphone : 7) ™% 
Merchants’ Refrig. Oe, 1987...” 95 * = Great American Indemnity 6 8 Pouctaa ye Crucibie = 3 
*New Orleans Gt. N. R. R. 58, 1955 14 16 | Do c 2.35 Great American, 4) ; 103 12 Douglas Shoe pr « 10 ee 
NY. & Hoboken Ferry 5s, 1946... 64% 79 ps 4-30 4.80 Halifax (goes 7% «12% Draper Corp. (2) 2327 4 
 —& - Phil. @ Norfolk 4s, 1948 70 Do AA 4 BB 4.00 4.50 j Hanover ( ) 22 /2 ta ~tJardo Sugar 15 25 4 
New York Shi building 5s, 1946 Trust 44,2" oo 1.45 1.65 Hartfora ‘¢s° Br, M4 anny Farmer pi (2 40) 15% 29 ; 
Piedmo 8. 5s, 195. 61 | rus und Shares 2%, 34 Hartford s 34% 364, Franklin Railway Supply 10 
ferce, Butler & Pierce 6148. 1949. 8 11% Trust Shares Of America, cee ae 2% team Boiler (4 60) 39 42 Great Norther, Paper (1.60) 12% jay 
loop ah N y 40 | Trusteed American Bank Shares 3 Harmonia Fire ae. we Herring-Hall sare 13° 19” 
Broadway Ist 5igs, i950." 55% 60 Trustee Sect, Shares, +f Home Inseree Co. (N. ¥"} “735° ; 3 Dev paral I 4 
Southern Indiana Railway 45, 1951. 49 43 Dee Standard jj Shares, 4 ai 5 Homesteag "°* ©o. (N. y'} a) 12% 14%4 ua” J ; 7 w ‘ 
. . . 7 ° at be Cc i 
Toledn e Wells si en iba b bs Trustee Standard Inv. Shares, ¢ a Mporters @ Exporters (3). & 1) Kress (g. i) pt" (60c) “Oy 10% 
Gouedo Denmina 1933 12. 19: * be Do D Pelee: 1.50 1:75 Independence Indemnity, new... || 2 4 Lawrence Portland Cemeni‘*** 5 Ri 
o ‘Steck Se is. shteseae ss ae Twentieth Centur Shares 1.80 Linger backer 3 6 Lord & Taylor Ist pf. (¢ 58° - ° 
'Witherbee-Sher 68, '44, cts. of dep. 7 10 wa Yeas ‘a tibiae 1.90 2.20 Lioyd'e Casuait; i% 2 MacenyPt > 48 
2 q x DS Sy “actadden UDlication 21 
Woodward Iron 5s, 1063... . United Fixeg Shares : te 2° | pad “—e x ie 5 Do pf. sees 1308 ied 
United Insurance Trust sh 1 ‘ asualty, new ‘ 21 4 Merck Go. f. (% i — pag 
FEDERAL LAND BANKS—BONDS United New York Bank Ghoree is 5 ass. Bonding @ Insurance - 9" ag? | Mock Suds”, _ pf. w. wy 20 30 | 
Rate. Maturity, Bid. Ask. j United ij Trust Shares ; 3% 4g Miscants, a Manufacturers. 3 6 National Casket (3) 36 1] 
Soe May-Nov., 1941-31 ; Uselps, % a ne 28 Nationa} Casuait, “téés) 3% 32 Natron! 7. (1.50) is PH 
‘ wh ares Jply. ipes-33 Universal Trust Shares ina National Liberty "ae ass 2 3% National Shirt Shops" % “2% 
: Sic heey’ ideeae 1 General Management. National Fire (2) is ye: 34% 30% Ney ercind. "ist ? (7) z re 
4 --Jam., 1943-33 Amencan Business shares eo 20 / oe Brumann Pires nny A).2. "te lls Ne Feant Vorsted: pi “sae 
a --Jan.; 1955.35 American Founder 7% pt 8 43 New York Fire i 3% Ohic Leathe’ a co 105 
4 Jan.-July, 1953-33 Amer. & Generaj Securities ‘$3 Pf.. 23 30 New England Fire 7 Li Pigg ” Wiggl r ? 
41g. Jan., 1956-36 Do A wea sg tees . 3 6 New Hampshire Fire (1.60) ) 3 Publicate, Ce an 5 
4. July, 1956-36 Bankers Nationa) Invest, 4 10% 14 New Jersey ; *-+ 30% 33% = . a . = 
4%: Jan., 1957- British Type Investors 604s North Rive, (0c) ie XS Pamed th : 75 
4 May, 1957-37 3 Bullock’s ‘Fund, Ltd 1% 124 Northern (2) 115, a ‘ort (6 103 } 
4. ‘tts seeeee NOV, 198 -38 Century Shares 1 161, Northwestern Nat . I - 26 eck wood . 
| (eee tess, --May, 1958.38 Charterea Investors 14 Phoenix Insurance (oy (5) 73% 78% R Th 35 43 
ae ees : Nov.. 1957-37 Do pf. “Pee P i 50 5 refe Accident w : ° ; De units * peo { > 
Continentaj Securities. 1 1 Providence Washin ; , - 
~™ngton Insur. ( y1 18 Rubel Coa) &1 
JOINT STOCK LAND BANK § Dividend Shares 1.06 1 43 Public Fire | “Sn sscucee, ee ae Bi o pf al & Ice lo" 12 
Equity Corp. (stamped) oe i St. Pay) Fire & M ri (6) Ruberoid Co a He 7 1 
Atlanta 5s, 1932-52. ae 24 Gude Winmi Tradie 32 Security (7.49)* Marine Nai ee afety Car ty aS 
Atlantic, N. C., 58, 1932-52 . 34 Incorporated Investors 12% 13% | Spring fieig Fire 7 Marine (4 5) tes 7 Savannah's - rH 
poo 8a 1688 83 ‘sxas: Pet tiore: a Internationa) Secur. Corp pt 5 10 | Stuyvesant © (4.50)... ° 1 ~y (qjuwar (6 43 bs 
nkers N° jo NE ae : 6% pr... : 5 10 i . hace 2 7: 7 
Burlington 5s, 1935-53 . Tees ees recee BG Investment Fund of New Jersey. 3% Pravenite (aerate) = 290 scowl ontnufacturing {1) be 13 
Bo #48. 1937-57, “. 22 Mass. Investors ‘Trag. wee 13 15 United States Fire Ste). os ee, ae Silver (isa "igh — 
1937-57 ++» 20 Mohawk Investors . 25k Westchester (25e) ae : = Singer mr wi - 2 
California Fe Bes Gecciccs - Mutual Investors- | ‘ 3% 4% 7 if ” Solid Carbonic. itd * 1% 
, - tion- wi #3 : 
Dallas 84s, 1931 5 37 Northerm’ Secures "mares. 23” 35" RAILROADS__sTocKs Stetsrar@ Serew (3) 23° ot | 
_ 2 .. 36 Petroleum @ Trading Corp ee, 5 10 ! Alabama Great Southern. Tree 15 ~ a J.B. Co 8 11 ; 
Denver 5i4s, 1931-51 - Second Internationa} Secur., 4 % ye  ”  vemdy oe * 25 U 1 " 3 | 
Sus, 1 33 Do @% pf... ; 14 25 1 Chicago, Buri = Guiness. .;:*°°*- 60 79 ¥ Mfg. 14 2y 
Des Moines » 1931-5) 37 Secur. Corp. zen, 6% pr p : 31 vm 1 Chicago, Ing. Louisvilie 10 Ww 7s Ast pf 9 15 
Do 5s, 1 35 Spencer Trask Fund. ._ “9% 105 /. ee. of ; - : 10 wy & (40¢) 7 9 
First Ft. Wayne 5s 1933-53... || 40 tate Street Investment tthe 41 43, } Cincinnat), N. 0. @ T. Pp : 70 100 Whh PR ~ “ ‘ 70 80 
De fips: 1937-57... 1993-5: . 38 8. & British Internationa) pt 10 ! Cleveland & Pittsburgh 7% . 59 62 D “oa = “ae, SP. pf. (7) 72 82 
Do » 1931-51. | So... - 42 Uselps voting shares. : 1 Do 4% 3 ae eats 31 35 us P 10) “. 70 a 
owes Neneom bs. ine » NE } Luinois Centra) leased Mines... 23.) Ss 38 *Ex dividena Selling nat q to defaun 
» » : Ss Ss ackaw. ~ Seah. 0 Se & tla ue efa 
First Texas 56, 1633 34 W YORK BANK TOCKS 1 Minn.. St. Patt as. Ste Ni 5 be 4 In interest, tIncludes extras. 
First Tr. Ch. 1934-54 46 Bank of Manhattan Co. (2) 27 1 Mississipp; Central |. ; oe 5 20 a 
Be i joes a b Commesc)a) ‘sp 133% RS 1 Mobile @ Irmingham pf’******---- : 40 — 
. -58. : 1 r , 
‘First Tr. Dallas bs, 1934-54 4s venue (44) -1325 I New Yorn tate ons. & Western 72 ie KEY AND INDEX 
Do Se, 1937-57... \#94-t . 50 First National (100)... 1510 1560 1 New York '@ Harlem... chic: 110 1—Edwin Wolff & co 50 Broad st N.Y 
Pistcher 3s, 1933-53 °***: oom a atio nx eascosecensccce Te 35 | Pittsburgh,” rom Wayne &@ Chicago 100 hone HA r ee” Prods 
ec. 59 National City (5 “1 8643 | ee ss 135. 446 nover 2-203. "See Front 
oor os pational Safety re ae 1 Rensselaer Saratoga. °°: “100 195 ae . 
FA Buble National (2) 7 28% : St, Louis Bridge ist pf.” +. 9T 199 *ensenton-0 oe ee: 3 Federal St... Bos. 
poe . . 3 a H0-6-6 we r . one u . “ : 
3s 27°32 ' Tunnel NF (Sf St. Louie. 22° a 102 CAnal 6.7697 See Front eine a 
eon : 3a t tees te eee, } Virginian iq ftailroad @ Canaij_ 194 199 3—Calvin Bullock, ; paul St., N. ¥. Phone 
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Week Ended 


Transactions 


on Out-of-Town Markets Saturday, Dec. 24 





isting ae —- ae 


300 Foster & Kleiser Ge... 


65 Home Fire & Mar Ins Co 


400 Tidewater Asso Oil Co. 


| ee ey 


yas, A.. 
600 Atias Imp Diesel Eng,.B. 


20 Cal Art Tile, A 


209 Cities Service 


_— wan 
meee 








San Francisco 


STOCK EXCHANGE 


STOCKS. 
High. 


500 Alaska Juneau Gold Min. 1 


Anglo-Cal Nat Bk of 8 F 19 
Associated Ins Fund, Inc. 1 


950 Atlas Imper Diesel Eng,A 


Bond & Share Co, Ltd. 
Byron Jackson Co......- 
80 — Sugar Estate... 


pt .. atecl 

Ca} Copper Corp....- 
Cal Cotton Mills Co..-..- 

Cal Packing pf ..-.---: 
7 Cal W St Life Ins Cap.. 
Caterpillar Tractor Co. 
Coast Cos G & E 1st pf.. 
Consol Chem Indus, A... 
Crown Zellerbach v t etfs 

Do Bf. A 


Sx” 


gaerSEek 


Emporium Capwell Corp. 
Fireman’s Fund Ins Co.. 
Food 


gh 


Golden State Co, Ltd... 
90 Haiku Pineapple Co, Ltd. 
Hale Bros Stores, Inc.. .. 
Hawaiian Com & Sug Co 
Hawaiian Pineapple Co.. 


Honolulu Oil Corp, Ltd 
Hunt Bros Pack Co. A.. 
Investors Assn ... cate 


apabeiae”” 


g 
> 
io} 
nm 
@ 
& 
Soy: 
2: 
> 4 
x 


Magnin & Co (I).... . 0% 
Marchant Calculting Mach 1 
356 North Amer Invest Corp. 3 
North Amer Oi! Consol. 5 
Occidental Ins Rica cs ae 

Oliver United Filters, B 1% 

Pacific G & E Co... . 29% 
Do 6% ist pf... na aan 
Do 5%% Ist pf... 22 

Pacific Lighting Corp. ..- F401 
div 90 


1 Do pf ‘ 
Pacific Pub Serv Co, new 3 
Do pf, new came >; ae 
Pacific Tel & Tel Co 80 
2 Do pt oe 106% 
Paraffine Cos, 


ETS | 
600 Ry Equip&Realty pf Ser 2 1 


Rainier Pulp & Paper. A. 6 

Richfield Oi! Co of Cal... \ 
Do pf 5 ore es y 

Roos. Bros, Inc 2 


56 San Joaq L&P 1% pr pf..100 
Schiesinger & Sons, A...- 

Shell Union Oil Corp. 5 
Socony-Vacuum Corp ..- T 
Southern Pacific Co 18 


@50 South Pac Golden Gate, A 5 


Standard Oil Co of Cal 


Re 
RSS 


= 
ore wo 


Transamerica Corp ..--- 
Transcont Air Transport. 
Union Oil Associates. ... 
Union Oil Co of Cal.... 
Union Sugar Co pf ° 
United Aircraft . 
Wells Fargo Bk&UnTrco.189 
West Pipe & Steel of Cal 7% 
BONDS. 
EmporiumCapwell5\e%,'42 545, 
CURB EXCHANGE. 
Amer Tel & Tel....--- 
Amer Toll Bridge of Del. . 
Anglo-Nat Corp.. R 
Ark Nat G 


RES 
> 


1. 
1. 


Aviation Corp of Del.... 


* 


Cal-Ore Pwr 6% pf. "at. 


eee 
RAVSTasSSak® 


Claude Neon Lights...-- 
Coen Cos, A....-+-:+s*+: 3. 
Crown Willamette ist pf 

Dominguez Oi! elds. . 

Dumbarton Bridge ...---- 
Fibreboard Products pf.. 
Foster & Kieiser pf....-- 
Generai Motors Corp..-:.. 


TRESEBE 


Gladding, McBean & Co.4.00 
Goldman-Sachs Trading .3.50 
Idaho-Md Cons Mines 1.95 
000 Italo Petroleum Corp.... -08 
Do Pp coddseeees® 25 
Kleiber Motor Co... 50 
Marine Bancorp ..-.--.-: 9% 
Montgomery Ward & Co. 13 
40 Nat Autofibres, A..----- 1.50 
Oahu Sugar Co.....-- 10 


Oecidental Petroleum ...,.55 
Pacific Amer Fisheries. .2.60 


Pacific Portid Cement pf 35 
200 Republic Petroleum .. . 1.65 
Southern Cal Edison . 25% 
Do 6% pf....----- i. 
Do 7% pf...--- ahha ta cea 
Southern Cal Gas 4% pf 90 
Southern Pacific G a 39% 
Standard Oil Co of N 30 
Universal Cons Oil....- 2.65 
Virden Packing ....-- sn a 
Waialua Agricultura! .... 10 
West Coast Life Ins.... 1.90 
West Pacific R R pf... 2.00 


BONDS. 


Crown Willam Pap oes S4% 64% 
.° 24 


Richfield O of Ca 
INFORMAL SALES. 


Ely & Walker ...----*** 6 
Bethlehem Steel ..------ 12 
Gen Gas & Elec A 

Fiat American ....----** 8 
Moto Meter Corp .----- Ie 
Paramount Publix ..---- 2 


Standard Oil of Ind....- 21 2 

United Founders ..----- 1 

Walworth ...---isss09*" » * 
BOND. 


Tri Util Corp ctfs, 5%,'79 % 
—$—_—$—$—<$<—$$—— 


Los Angeles 


Bolsa Chica Oil, A ..---.- 1% 
5 Broadway Dept Store pf. 35 
Central Investment ..-- 


150 Citizen National Bank. ..- 
200 Cl Neon El 
400 Consolidated Oil Corp 


5 Farm & M Nat Bk (OL). 

500 cock Oil, A .-------- 6 

100 Internat! Re-Insur :. 
L A Gas & Elec pf .... 9 


Los Angeles—Continued 


STOCK EXCHANGE 


Monolith Portland Cem pt 2 
69 Mortgage Guarantee Co.. 9 
Cc ‘ 


ee oe 


ee 
wee 


6% P nett 
Pac Mutual Life Ins Co.- 
Pac Western Oil C 


WwW 
- 


_ 


gage" BEEPS Pek 


on 


Bee eS ES ee” 


Do pf —— 
San Joq 7% pr pf 


- 
aye 


Do 6% pr pf ... 
Security-1st Nat Bank... 
Shell Union Oil Corp . 
So Calif Edison Corp..- 2 


+ 
“- 


a 
- 


Taylor Milling Corp 
& Trust C 


T p 
Union Oi) Associates . 
Union Oil Co of Cal 


CURB EXCHANGE. 











225 Bandini Petroleum 
Caterpilia: Tractor 


or y 


Consolidated Stee 


~ 
. 
* 


lec Prods of Wash 


saEaey 


Ge 
Gladding McBean 


Lincoln Petroleum 


BE 


pa 


~ 
© 


North American Co 
ic Oi) ....--- 

Pacific Indemnity 

Paramount Publix . 


~ 


CeeustyBentas.S~ Le 























S808 


Universal Cons Oil 


PE 


~ 
Fabel 


seyas 3832 


g 


ao 


INFORMAL SALES. 
American Founders 


278 


° 
& 
ee 


108% 1 


8B 


QSs.Ssak 


Trans Air Transport 


ae 


eyere2 28., 


STOCK EXCHANGE 


»~ wer 
be 
EF 

ey ee 
pBses 
= 


Boston—Continued 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. La 
964 Sullivan Mach .. 4ly 3 
554 Swift & Co ..-- ~ a 6% 
110 Swift Inter ...---: ~ 13 
350 Torrington ...----: 31 30 

1,222 United Fruit ...---+**"" 24% 20% 
1.734 United Found .. , 1% 1 
1,736 United Sh Ma ..-- . 35%, 32% 
154 Do pf ...-----:: -useeee Oe 30% 
100 U S El Power ...- oo ae % 
10US&ISppPf, ¥ 18% 18% 
75 U S& Smelting ..---:: 13 13 
50 Do pf ..--- : 40% 40% 
1,070 Utah Apex ...- oe 40c 35¢c 
1,300 Utah Met & P. icavns . Bic © 30e 
200 Ut Hy & Rail . . 30c 26¢ 
59 Verm & Mass ‘ 88% 88 
25 Venezuela Hid .. 50c 50c 
500 Venez-Mex ...- ‘ = Ue 
833 Warren Bros .. - 3% 2% 
90 Westfield ctfs . xual? ae 1 
BONDS ; 
$2,000 Amoskeag GB covees 42 42 
1,000 B & M 58, D .---. . @ 60 
4,000 Brown Co 54s 1™ 17 
1,000 Burm & Wain as . & 65 
7,000 Chi Junc 5s . 96 95 
3,000 E Mass 4lon a 23% 23 
1,000 Do Ss ...---: 22% 22% 
1,000 Mass Gas 545 .-- 92% 92% 
2.200 Walworth 648 .--- 17 17 
CURB EXCHANGE. 
300 Atlantic Coast Fisheries. .50 50 
1,100 Black Hawk Cons .. 18 17 
17 Bay State Fisheries.....- 3 3 
1,100 Castype Corp of Am 4, 4lg 
2,100 Chief Consolidated .. 25 .22 
100 Cons Copper Mines . 37 37 
300 Dollar Inv Trust ...- 1% 1% 
100 Eagle & Blue Bell 16 16 
3,700 Livingston Mining Co 1% 1 
3,600 Ohio Copper . 13 13 


$5,000 Punta Alegre 6s, 1930.. .75 
3.000 Assoc G & E Corp &s, '40 98 98 


Cleveland 


566 Cleveland Builders Realty Vg i 
27 Cliffs Corp, 5 





BRSs 


seaseques 


obRS888 


= 


deal 


~ 

wo 
© 
= 


- 
3s 











BERRBESE 


wr ~ 
BESo883 


we 


és, stpd,’41 46 46 


New Orleans 


LISTED BONDS 























Corno Mills 

> Curtis Mfg ...- 

Ely Walker ... 
Do ist pf 

26 Fulton Iron 








Amer Laundry 


Churngold .. 


300 Old Hanover Breweries. 2% 1% 
j 5 Eagle Picher 


Gibson Art 





50 Passwall Co 1% 1% 
100 Do pf ..-.--- ‘ 12 12 
45 Submarine Signa 2% 1% 
200 Sun Bear Mines, Ltd 20 18 
1,100 Sunset Gold Field, Inc.. .85 79 
100 United Verde Ext 2% 1% 
600 Yukon Gold ...--- 16 15 
BONDS. 


) Kahns partic, A 


Briggs-Stratton 


8 x » 
Belt poses a 9% 9% 
Firemens Ins ..-- . 5% Sig 
Hecla Mining so thes 2 2% 
insurance Securities “2 He 
cae 3% 

1 1¥, 

2 


STOCKS 
Sales. High. Low 
20 Air Ways App pf Se 16 
50 Akron Rub Reclaiming We \y 
§ Do pf ...--s+-++: 5 5 
100 Allen Industries ae | 1 
5 Bulkley Bldg pf 1 1 
40 Byers Machine, A. Ms ae 
300 Chase Brass pf 13% 13% 
320 City lee ...--+-+: — 11 
600 Do pf... ; 47 47 
1,055 Clark (F G) Me eg 
55 C & B Transit . : % 
233 Cleveland Builders Supply 3 3 


¥ t €... § 
226 Cleveland Tiuminating pf 109 1064_ 
° » 41 Line Material ° 
Outboard Motors, A 


Wisconsin Bankshares -. 1% 
Wisconsin Investment, A. 1% 1% 1% 


a ‘ 
‘an Dredging & Rock... 13% 13%, 13% 


Qo 


Ford Co of Can, err. 
G’dyear Tire & Rubber pf 91% 90% 91% 
Gypsum Lime & Alab’st’e 2 2 2 
& Dauche Paper. 2% 25 
7 Internat’l Milling 1st pf. 98 97 ¢ 
5 International Nickel ..-- = 

or P 


35 Loblaw Groceterias, A..- 


10 Cleveland Railway 41 
182 Do ctfs ....-. ‘ 424 40% 
260 Cleveland Union Stkyards 11 il 
100 Columbus Auto Parts pf 2% 2% 
327 Dow Chemical ..- ... 31% W 
Do pf ....--: OK 98 
150 Eaton Axle ...- 5 5 
46 Electrical Control . 12 11% 
20 Faultiess Rubber 18 18 
155 Federal) Knitting .. 30 30 
40 Firestone pf ...- 4 60 
55 Foote-Burt, A 9%, 9%, 
15 Gen Tire ..---> . = 25 
10 Do pf ...--- 30 30 
50 Geometric Stamp 
200 Goodrich . sam ry 4 
5 Do pf 12% 12% 
530 Goodyear . = 16 13% 
50 Greif Bros, A 10 10 
25 Halle Bros 5% 5 
10 Do pf. 40 40 
100 Hanna (M A) pf 44 44 
80 India Tire ..- . > 3 
150 Interlake Steamship 15 15 
500 Kaynee ....--«*-+" se 4M 
40 Kelley Island .. ‘ RAZ 
200 Lamson Sessions 2% 2 
50 Medusa Cement ...- 6 6 
100 Myers Pump 10 10 
40 Morgan Lith . % % 
550 National Acme ‘ 2% 2 
420 National Refining . . 3% 3% 
610 Nationa! Tile : 15% 1% 
999 Nestle-Le Mur .. 1 1 
35 1900 Corp, A ..--- 24 23 
_ 85 Ohio Brass, B . . 5% 5% 
175 Patterson-Sargent . 10 4s 
373 Richman Bros eae yy =28% 
109 Robbins & Myers, Ser 2 % \y 
150 Do pf ...-----++* i 1 
410 Seiberling Ruby naw ee 2 1% 
1,023 Sherwin-Williams .. + 16% 14% 
13. Do pf ....----- itl. 82 82% 
50 Thompson Product 5% 5le 
125 Trumbull Cliffs pf . 60 60 
120 Weinberger Drug ..-: ™ 7 
200 Wes Res Inv Corp pr pf. 10 S 
BONDS 
$17,000 Firestone TR of Cal5s,'42 87 R614 
1,000 C & 8 Brew 


} Steel Co of Canada .... 16 


Sales. High. Low 
$1,000 Canal & Claiborne 6s. - 100% 100% 
7,500 NO & Carroliton 5s 99% 99% 
5,000 N O City & Lake 5s 84 84 
3,000 New Orleans City 4s. 99% 998% 
23,000 N_O Pub Imp 4s, 1950. 91 896 
2,000 Do 4s, 1942.......--- . 95% 25% 
4,000 Do 4s, 1942 (drawn)... 99% 997%, 
8500 La State 4148, 1933-64. 95% 94 

CURB STOCKS. 
30 Lane Cotton Mills Co. 11% 11% 
130 Wesson Oil & Sn Dr ...-. 11% 10% 
25 Do pf ..---sereere .. 0% We 
CURB BONDS 

$5,000 Cloverland Dairy 84s... 85 85 

4.000 Alden Mills 68...--- - 91 91 


St. Louis , 


STOCKS. 
-— 7 Low. Last 
50 Amer Cred Ind ....---: 10% 10% 10% 
5 Brown Shoe pf ...---++-+ 108 108 108 
5 EL Bruce pf ...---+> - 2 19% 19% 
ajhaaperanes . We 50c 50c 
Lp pebenekaeenee 50c 50c 50c 
TP ian 4% 4% 
ola Bot ...+-++++* 10 10% 10% 
ad & Zinc ....-- 25 25c¢ 25¢ 






. 6 6 

4 74 74 
canes 5c 5c 5e 
PL ...seseceere 10¢ 10c 10c 
Brown Shoe . i 2% 
Hussmann Lig ..-.+-:+-> it 1 1% 
Hyd P B pf . . 5) 5% 


Steel ...-.-+- . 2 9 

Mach ...---e++:* 9 9 9 

McQuay Norris ...-+--+: 25 25 25 

Moloney Elec, A ..+--+-* 1 12 12 
Port Cement ...--- . Bly 
Nat Candy co 5% 5 5Y 

Rice Stix 1st 12 74 

S$ pf 2 2 2 

L Rky Mtn 1 i 
Scruges V-B .. 1% 1% if 

Scullin ptf as 2 1 1 
Skouras Bros, A .----:: 50c 50c 50c 
0S W Bell ¥. aaa ada 0 A 115 115% 
Stix Baer Mer ...-++08 6) 64 
Wagner Elec ...--- maa att 5% 

BONDS 

Scruggs V-B 78 ...--++> 50 50 50 
000 Scullin Steel 68 ..-.+-:- 21% «21 21% 

United Rys 48 LRT 26 26 

Cincinnati 
STOCKS. 









ioe rt 9% 
Amer Rolling Mil) ...--- 8 7 7 
1 i 

1 1% 1% 

3 3 3 
7 7 

er 11 10 10 

Globe Wernicke .. % % % 
BE .ccecce secs 1 1 1 
Hatfield Campbells 1 1 1 
apse tD 11 11 11, 

aoe . 12 12 12 

Kodel Radio, A .---++** lee or 1% 
= wile neem + 16 16 

Procter & Gamble ..--:- 30 28% 28% 
Mb. BE wc ccerseece . 9 99 99 

OM nc cccceecssee® 4% 4h 4% 
aying Card ..-- im «xi 11 

U S Print & Lith.....--- 1% 1% 1% 

1 S$ Shoe pf ..---+-++** 1 1 1% 

PUBLIC UTILITIES. 

Cinti Gas & Elec ....--:: 87 854%, 86% 

Ginti Sub Bell Tel .-.-- 60 50%, =D 
Cinti Street Ry ..----- fly 6 6 

e 
Milwaukee 


STOCKS. 
High. Low. Last 


anne om 


Toronto 
STOCK EXCHANGE 
STOCKS. 
High. Low. Last 
Bell Telephone 94 92 90% 
Blue Ribbon Corp ...--- 2% 2 2 
Do 64% pil .....----- if i4 14 
Brazilian T L & Pr . w 94 9% 
B C Packers pf ...-- 6 5 5 
Power, A . LT% 7 17% 
Canada Cement 2h 2 2% 
‘ 16k (164% 1B, 
‘an Steamship pf oe 2 2 2 
‘an Wire & Cable, B 9 ) 9 
‘anadian Canners - 3M 3% 3% 
Do conv pf 5 5% Sh 
‘an Car & Fdy pt 3 3 


General Elec ptf § 55 5 
industrial Alcohol.A 2 1% 2 
; ‘ i 1 
me ot uf 
Pacific Railway 164 15 16 
‘ockshutt Plow ‘ 3% % 3% 
Gonsolidated Bakerie . 2% 2% 2% 
Mining & Smelting 62 wo 6 
Consumers Gas .. ....1TM4 168% 169 
Dominion Stores «..---* 1 16 16% 
Economic Invest ek ae 1% 7 
Farmer ...--++-: . Be Rly Rip 


7 6% Aly 






Candy. 


Massey-Harris .----**"** 2 2 24 
; Moore Corp ..-+--s:+**"* 7 7 7 

Muirheads Cafeterias ..-- % % 

= Photo Engravers & Elec 9 Yn 9% 
Pressed Metals ...----+-** 17 16 16 
Simpson’s, Ltd, pf .-.--+ 15 15 15 

; Stand Sti Cons ..----> 2% 13 m% 
1 


were voee 27 st 
ream ..-++-* * ad © 
Sa eatl as, oh 9 


Lid, Geo, pf. - . 4 
Winnipeg Electric .----- : 
Union Nat) Gas .----**° 3 3 Et 
BANKS. 
Commerce  oneneewees 137 135 «= 1135 
Dominion ...-+++s+++9*"* 140 135 135 
A ... 150 50 486150 
san pus ere Ree 188 177 177 
Nova Scotia ..-+---****° 260% 256% 256% 
SO 134 131 


130 
1644 164 164 


LOAN AND TRUST. 


Permanent ..--- 163 155 157 
Trust «..--+++*° 210 #86210 210 
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Toronto—Continued Chicago—Continued Chicago—Continued Montrea!l—Continued 
er ~~" STOCK EXCHANGE STOCK EXCHANGE. STOCK EXCHANGE, 
TOCKS. STOCKS. STOCKS. BANKS 
—, re ee ain non —_ Sales. High..Low. Last. | Sales High. Low. Last. | Sales. High. Low. Last 
ario ure. 1 1 9,300 Cities Serv 2 2 470 Storkline F pf 3 112 Commerce . 137 137 137 
oi Receee Se aes epee Pe | Sueatee : 3) Boe es’. ; i oni ii is 
5 Canada Malting Co ..... 1 13% 19% 185 Do 6% pf... a 2 2 170 Studed Mail, A......... onan aes — i = 
10 Canadian Wineries... 18 1% 1 1,850 Comw Edis | 7" 4% *F 2,800 Swift Intl |... ‘a 138 4 MINION GOVERNMENTS BONDS. 
4 areas - lidated Press, A. 6 6 6 350 Construct Mat ; 150 Thompson J . 9 $500 Conversion 414s, ‘47-57. 95.25 95.25 95.25 
2B Bini Cory srnarans: ty ty te |, 8 Be a BONDS 
. OD. ccaceus nion , 
10 Dom Motors of Canada 1 1 1 300 Crane co ott 5 Ss ¢ 950 U S Genoa - eke 35% ae a $12,000 Dominion Coal 5s, '40 31 29%, 29% 
5 Dom Textile ..... 51 51 51 200 Decker & Cohn 1 1 1 350 U S Rad a Tel a 7 1,508 Montreal) L, H & P cons 
30 Humberstone Shoe... 16 1818 160 Curtis Mfg. 2.0... % 4% 4 500 Utah Radic... | conv deb 3s, ‘37-39 30% 30% 
ag Wiltrens ENS PSone oY Sh oh | 18S Be, Mad ; 2 2| .2ee ‘lt aS eer os ee 
: . ec ousehold 6 4 4 1, Do pf .. s er 5s. °5! : 5% 5% 
55 National Stee! Car C 7 «by RP 1% 4 — es ue CURB MARKET 
10 wer r "0 eon.. 7 ™ ™% 2.350 St a ~ tt SSPRE . 7 1,390 Wahi "co = = - 
56 Service Stations, A . 3 7.750 Grigsby-Grun.._...... % 4/600 Walgreen sf 13” is MISCELLANEOUS STOCKS. 
tS Wy Seattle Mis , 4 aa. SE $ 3 RL Beaten. ee, $90 Dist Corp Seagrams oe oa 
rm eger 3 ayne Pump ~ rp grams 
OILS. 200 Hart-Carter_ pf 3 3 $90 Do De ooo e econ. af 1 1 ies imberiel Teheses of Gas. Oa 
-Her, B . 3 2 2 ? . a. ‘obacco o an. ™ 

2.658 British American Ol! ... ™ 8 5 Pe ~ + % 250 Will Oil-O-Mat ae. © 200 Regent Knitting Mills.... 55.55. .55 

1,761 tmperial Ol, Ltd * 2 m N Util pf 62 62 42 8.200 Wise Bankshrs ....... 2 1 % PUBLIC UTILITY STOCKS. 

1,072 Internationai Petroleum .- ny uy 1 ron Fireman ........ 3 3 3 ‘ates Mach 2,249 Beauharnois Power, A..1.00 65 80 

15 McColl) Frontenac 60 60 40 100 Kalamazoo Stv 6 5 5 1, Zenith Rad roa 
10 Supertest Petroleum ond 12% 12% .12% 350 Kellogg RAPES 1% 1% 1% *Ex dividend. MINING STOCKS. 
: ——o. 100 *Lawbeck 6% pf 29 29 29 1,000 Cartier-Mal : G 
200 La Salle Ext BONDs. 11380 M Malartic Gold 01% 01% 01% 
Chicago 600 Libby-McNeill i if iQ $1,000 Chi C & C Rys 5s, 1927. 8 1,888 ecante itinee 19. 00” 19.00 19:00 
200 Lincoln Pr ii 1 1 22'000 Chi R 5s. 1927. etfs 51 s 8 125,690 Siscoe Gold Mines 1.03 
STOCK EXCHANGE 100 Lion Oil Ref 2 2 2 1,000 Do B, 1927 5 ies 19% 5,000 Stadacona Rouyn Gold “ony og on 
STOCK 333 laa Sr ie ee et ae ee 
. , et S E “9 1, eck-Hughes Gold 3°90 3.60” 70 
— mK 1 19% | 1000 Marshall Fieid a ae ee wo iby by | Sie wean Marrenves 338 38 3s 
ee . . 
500 Adams Mfg 6 5 ! 1,500 Meadows Mfg 4 2,000 Pub S Subs 5%. '49 71 6 OT 
ite Amer 4 Domi 1 Micke Fa.’ ; H z —— - ' 
100 Amer & min icke 3 
450 Allied Mots 34,000 Mid West Util oe Baltimore 
4 anos 1 1 iso hatalana dainee : STOCKS 
D4 oS ae wide 5% 650 Do pf 4 % 4 STOCK EXCHANGE Sales. High. Low. Last 
1,250 Assoc Tel Util if) 1 1 130 Do 7% p} 6H 5 5 Seiten STOCKS .— Eg hey Corporation. 19% 17 a 
100 Assoc Apparel 1 1 1 200 Morgan Litho . High. Low. Last. SS Conn & Bother lity Co.. 2 15% 861% 
200 Do 7% pf 5 5 5 100 Muncie Gear, 8 it tf 1,950 Abitibi Pwr & Paper 30.2530 747 Gensstlaation Oral ce a" ws” os” 
100 *Do pf ig} ’ 56 56 58 160 Musk M Sp. A 4 4 4 387 Bell Te) of Canada 02% ‘ea 32% jf = ation Coal Co 08 05 05 
100 Baxter Laund j % 200 Nat E) Pow, A \% 7,509 Brazilian Trac, Lt & Pwr 10 Fh a 329 Con G EL. & P 634 
1,850 Bendix Av 1 550 Nat Leather ‘ 325 British Columbia Packers 1 +f —— Roll Mills Co 2% 1% 2% 
270 Binks Mfg . 1 1 50 Nat Sec Inv 770 British Columbia Pwr, A 18 m BS elity Guar Fire Corp. 7 6% =~ 
4,550 Borg-Warner ; 9 8 350 Pp 30° «27% «2t 220 Canada Cement . bs 297 Finance Co of Am, A 4 4 4 
300 Brach & Sons -_-. 4 250 Noblitt-Sparks 1% 18 1 250 Canadian Car & Fary” Bs 4 fm ee Be 
rown n e or Am z ; 2 2 1% ¢ | Yn es 
450 Bruce E L , 5 5 250 Nor Am L & P 3 3 3 975 Can Industrial Alcohol. rr : 330 ienuinee a ie a i 4 ; 
1,300 Butler Bros . 1% 1% 1% 700 Nor’west Banc 8 ™ % 2,171 Can Pacific Ry m anufacturers Fin Co.. 65 65 .65 
430 Canal Construc 2 1 1 100 Nor’west Eng 3 3 3 653 Con Min & Sm of Can.. is 60 14 Northern Central R R .. 70 70 70 
301 Cen 1 P Sve pf 35 30% 31 100 Penn Gas & El 1,072 Dominion Bridge , a ts = mow Amst Casualty Co.. 17% 17 17 
100 Campb W & C 3 3 3 405 Potter Co : woo 1,525 Domin Steel @ Coal. B. 1° 1° LDS Pade kOe: Mm 
ven nes inter 1 1 300 F q , y Guar Co 4 31 
900 Do pf. 7” 4 5.100 Prima Co we we u 395 General Steel Wares “he vie oe Pee eS 11 10-10 ‘ 
Sen r, A ° b S $100 par 45 45 45 460 G ‘um, “ F .” a . o can Sugar ) 06 06 
950 Cen Pub Util % 1,050 Do n p 45% 440244 285 Hollinger UR a, - oe. 8 West Md Dairy Corp pf. 77 77 77 
1,550 Cen & So West 2 1 1 820 Do 6% pf 7 7 1% 1,498 Intl Nickel of Canada... 9 a, OR BOND TRANSACTIONS 
150 p 10 10 10 180 Do 7% pf 87 84 87 1.325 Massey-Harris as a $800 Balti Ci 5 
100 Chi El Mfg, A. % 3% 3% 310 Quaker Oats 85% 84% 85 230 McColl-Frontenac Oil. Pt -. hoa * eS 
570 Cen & S W pr pf 17% 15% «154 150 Railroad Sh 1,680 Montreal) L. HA PG 0 48, 1961 98% 98% 98% 
150 Chain Belt 9 9 9% 200 Raytheon v t ¢ 1 1 1 '845 National Breweries an. ‘ie + ise 100 Do 4s, °57, Sec Wat-Ser 98% 98% 98% 
750 Chi Invest 1 18 1 100 Reliance Intl 2 2 2 435 National Steel Car 74 Be " 1,000 Consol Coal ist ret 5e,°50 8 8 8 
480 ~=Do 17 17 ig 100 Reliance Mfg 7 7 7 280 Power Corp of Canada 8 7 % —_ Maryland Elec Ry 68, '33. 25% 25% 25% 
130 Cherry. ‘purre 5 5 800 Ryerson T 7 T 145 Quebec Power bs oe 000 Roland Pk-H 5%s,’33- 35.100" 100” 199 

20,050 Chi Co’ 1 1 1 500 Ryan Car : 1 1 12 29.000 Un Rys & Elec ist 4s, 49 14% 13 3 

ef 14 cae on % 1,567 Shawinigan Water & Pwr 10: 9% 10 43,000 Do inco - 9 : 7 

. v 8° (16% ab Util % 279 Steel Co of Canada 164 16 16 te. i986 a a oe 

#255 Sth Meacas | FR] its te ant | BB be cum pariccet He. dy | hm Bo aetagas TP Re 

50 C el) Cab.......::; , R tand Dredg pf , ‘0 6s 14% 13 
gz Pp % % 240 Winnipeg Electric 3 3 3 2,000 W B & 4 Ry 5s, 1941 3 ™% 3 
72 b Shy 
7 . . P . 
Dividends Declared ee ee dA itin men 
ol Gn Deneiin an walting rayme t 
] 
Regular. | Pe- Pay- Hldrs. of ' 

| i Pe- Pay- Hidrs. of . 

Company mete bn Pee Maeve. of | puna, Rea Rate. riod. able. Record. Company. Rate. riod. able. Record. Company Rate Aw ' —. Maas. of 
Pape ». . r- . able. ecord. | uy ealty msheting stk tr - 2 ee 2 oe | Corcoran-Brown pf $1.75 Q Jan. 1 Dec. 20 | First Nat Bk (Kenmore , o ' 
A AN bt ee 3 pony 3 ae | Buttalo insur’ a“ $3 Q Dec. 31 Dec. 30 | “— ba _ ; she 3 = : — ; | ow - Ms (Lo 25e Q Dec. 31 Dec. 20 
Ajax Oi) & Gas, Lid......3¢c Q Jan. 16 Dec. 31 ba Grou ° os =, $1.50 Q Jan. 3 Dec. 31 Gales Tr Shares ips ; _ } “ae a 5 
Allied Chem & Dye.....$1.50 Q Feb. 1 Jan. 11 | Calvert Dk (Mal $3.50 S Jan. 1 Dec. 13 orig seri 12.267¢ Dec. 31 Fret Nat Bk Maiden’ = @ 38m 3 Dee. 20 
Amer Bank & Trust Go Can Eq Tr Shre, 19.49¢ .. Dee. 31 =... | Do accum “series... -409a¢ | Dec. i | Mass) x 2 ; : 

(New Orleans, La)..$1.50 Q Jan. 1 Dec. 20 Can Indu oe 2 tee Dec. 31 | Do AA ....4.992¢ . Dee. 31 | First Nat Bk (St Louis).30c M Dec. 31 Des. 2F 
American Can -:,$1 Q Feb. 15 Jan. 25 | Gan’ ing Lid, pi sr'ge $ _ be a = Creamery Package -25¢ Q Jan. 10 Jan. i | First Nat Bank @ Trust Sissidieacguaiocn 
= —— = aL. A, ibe a = a Jan. & | Can Inti Tr ‘sis 13.7729¢ — s . | onl win’ p's B $1.50 Q Jan. 10 Jan. 1 | (Greenfield, Mass) $5 S Jan. 3 Dec. 20 
Am G Ins (Houston)....15¢ Q . 31 Dee. j} Canadian Pb Serv — Ltd, Crescent Lad Co — 6 aS Se S| ee Se Peek} Ses 
Am Home Products att M Feb. 1 Jan. 14 | One, pt $1.6244 Q Jan. 1 Dec. 10 Ltd 7%, pf 1.75 “| (Lexington, Ky) $1.50 Q Jan. 3 Dec. 27 

Am Inv Co of Ill 7% pf. & ioe & tee canal BE & Tr (New ; Cocdher Pink ies th 5 Q Jan. 16 Dee. 31 4 siead a. a Alban $2 Q Jan. 1 Dec. 19 
Am News BM Jan. 16 Jan. © | equal Gan A2ige 3 = ; Bee. 4 ( Francisco) .$7 S Jan. 1 Dec. 29 | AY, a — 

Am Optical ‘pt $i.75 Q Jan. 2 7S ’ an. Cudahy Packing 62% Q Jan. 15 Jan. 5 | Pixed Tr Oil Sh 18.2489 .. Dee. 31 
Am Serew tr ‘easing oS 20% 3 Dee. 20 | —— vider S~ 4 Dec. 24 Dec. 7 | Dallas Bk & Tr (Dailas). 6bc Q Jan. 1 ai Rew 50¢ Dec. 31. 

ng- i aoe = A. : . ~@ avil 38.165¢ c 2 
an D C). Q Jan. 10 Dec. 31 | DO for A ord (reg)..48 4-5e Dec. 24 Dec. 7 x7 a a Fourth Nat Bk (Wichita sceahien 

Am States P $ $6 pf i Q Jan. 1 Dec. 27 | De for B ord (reg) 5 Dec. 24 Dec. 7 ; yy? reg 3 & _ a ee Kan) 1.50 Q Dee, 31 Dec. 31 
Andre Citroen Corp, A dr Carolina Ta T Co $2.50 Q Dec. 31 Dec. 24 | Deco RR. be é Aa Dee. 2 Frankford Tr (Phila) $1 S Jan. 2 Dec. 21 

ot" B bearer shs a. T1fr Jan. 31 Jan. 13 | ane, Loe ‘ood & 2.50 3 2 Dec. 19 | Delaware Trust Co ec. 20 | Franklin Nat Bk (Jersey 

B bear sbrs.....31.77fr .. jan. i6 i | Gassidy's. ta os $2.50 Q Jan. 2 Dec. 19 | — (Wilm’gt’n, Del.....31.50 Q Jan. 15 Dec. 31 |. <'tY? $2.50 S Dec. 31 Dec. 15 
angio-eal Nat cag ie Q dam yg Dec Mi | Seetkur' tts gifs § dan Be Bee | BSUS Code ot "8 3 Bee H Bee B | Preunt stair’ ae Q Jan. 3 Dec. 23 
. ; : ‘0 Pp $1 Q Dec. 31 Dec. 15 roe railer pf 87%c Q Jan. 1 Dec. 20 

Anglo-Norw Hold. Ltd,pt.4350 S$ Dec. 31 Dec. 24 | D0 8% 1.50 Q Jan. 15 Dec. 31 Do 7% pf - Garlock Packin é ~- 
Aifew Hog €'Heweman ite Jan. “3 Bee Bt | SSR MARA gg ~~ | Bevontan oii Go, °°. ike @ San: 30 Bec: at | Gamer Royalty. A.\.ciaye M Dee. 18 Rov. 30 
: , ; Q Jan. 1 Dee. 27 oe Fre S Jan. 3 Dec. 27 ven Machinery pf $1.75. Q Jan. 2 Dec. B 

» Sy Ago RS ee Champion int Co $1.50 Q Jan. 2 Dec. 16 | Dominion Sec cp (Rich, i | Gee ee $1.50 Q Jan. 3 Dec. 24 
Atlantic Sa Sav & Tr (Savan- a ee cai a chariottesviie eS ang 3 jon 2 nee - | Dravo Corp 6% pf vtec 6 lee. | pes. = Do 7% pf... aTige ¢ Sey Le Dee. 3 
atin tanh Fi 4 Q Jan. 2 Dec. 4 |) bot Bf. $1.75 S$ Jan. 1 Dee. 15 | MCR A Lumber ie. mee Goth S Hostery pt......$1.75 Q Feb. 1 Jan. 12 
— = Eco, wt. Be $2 3} 8 (Sav) S Dec. 22 Dec. 15 | East Townships Tei ‘ie @ Apr 35 Dec. di | Greenwich Waa pt ....s1s5 @ 32% 3 Bec B 
Autoline O Co me g 382 3 BES F | cincinnats adv Prod eee @ den. 2 Des. 9 | man avings & Co .$2 g Dec. 31 Dec. 20 Griggs, Cooper & Co pf.$1.75 Q Jan. 1 Jan. 1 
Baker (3 T) Chist pf..$1.45 Q Dec. 31 Dec. i6 | Cincinnati St Ry Q Feb. 1 Jan. 14 | East Scranton State ‘ini ee 
Baltimcre Com’! Bank... .$2 8S Jan. 2 Der. 22 Cinn Whole Gro pf $1.50 Q Jan. 1 Dec. 15 Bk (Scranton, Pa) 50c S Jan. 1 Dec. 20 } Do B luc Q Jan. 2 Dec. 22 
Rank of Cm o & Sav (Wasb- ae oy Wholesale Supply oes = E Trust Co (Halifax) $2 Q Jan. 1 Dec. 15 | Hannibal B pS o-9 Hs 

ington S Jan. 3 Dec. 20 an. 1 7 2. . ate ; , . annibal Bridge $2 Q Jan. 20 Jan. 18 
Bank of oof ; Do 7% 87 Jan. 2 Dec. 30 1-C Hart & C Co, | 2 
Bank of Pt Jefferson(NY). ‘us S Jan. 5 Dec, 31 | Cit Nat Bx ¥ klyn). @ $ Dec. 31 Dec. 23 | Drug Strs 6% pf, A...$3 S Jan. 1 Dec. 28 Hartford-Conn Co ope $ — S ey a 
Bankers-Commerce Geour | Cleartield (Pa) Tr. 33 Q Jan. 1 Dec. 20 | Rémenton City sped Hartford Conn Trust. Se. Sits 

Corp 6% pf.,. 1.50 Q Jan. 1 Dec. 24 | Colonial T af Pittad’ gh) $2 Q Jan. 3 Dec. 2 6%% pf >| Q Jan. 2 Dec. 15 | Hartford Nat Bk & Tr 25c Q Jan. 2 Dec. 14 
Basic Indus Shares. .6.2413c Dec. 31 | Col Bk & (Cinn) 60c S Jan. 3 Dec. 31 | + Ra A $1.25 Q Jan. 3 Dec. 22 Haverhill Gas Lt 57c Q Jan. 3 Dec. 22 
Battle Creek Gas $6 pf..$1.50 Q Jan. 2 Dec. 20 | Columbian T. Pw & pf. ...$2 Q Jan. 3 Dec. 22 | Hvd Tr (Cambridge) $1 Q Jan. 2 Dec. 20 
Beatty PS ev ist ‘Pt a30 Q Feb. 1 Jan. 15 Lt Ist pf, A -$1.50 Q Jan. 3 Dec. 15 | Elgin ‘ted Prod pf.....$1.75 Q Jan. 3 Dec. 19 | Hershey Choe conv pf $1 Q Feb. 15 Jan. 25 

Do 2d $3.50 S Jan. 1 Dee. 31 Do pf $6.62%4 Q Feb. 1 Jan. 15 | Elgin Sweep ist pf...... 25c Q Dec. 31 Dec. 20 | Hibbard, Spencer. Bartlett } 

Beaver ms Ins Jan. 2 Dec. 1 | Columbia National Bank ; _, > pened Dry Goods ‘ , an ; te init 4 
Bell View Oi! Synd.... Q Jan. 3 Dee. 20 (Wash, D. C.) Q Jan 3 Dee. 31 | $3.50 S Jan. 16 Jan. 5 | Do ... mu tec io 
Binghamton Gas Works , Commerce Inv Soe, invest Do. ‘2a .$3 S Jan. 16 Jan. 5 Do ..... i0e M An af ee ae 
ey 15 Q Jan. 3 | comanee are ; -10¢ Q Jan. 3 Dec. 23 Empire Base .40e Q Jan. 3 ” 93 | Hickok Oil 7% pf ‘$1.75 @ ton ¥ oy 3s 
rT or = s $ — ; _ 3 | Commercial Nat’ Bank divans oe. | Ensign Insur Co... S Jan. 3 Dec. 27 — Dairy, Ltd. 7% : 
+ 3 ae i , ‘ i 2 i 3 ee rmont Creamery .2e Q Jan. 1 Dec. 21 $1.75 Q Jan. 2 Dec. 2; 

WrGo tAlsl...-......$1.80 @ Jan. 3 Dee. 26 | — -—w YX Bank Fall River Tr Co (Fail $1.6% @ Jen. 1 Dee. 21 od Feu rink Oe ee eee 

} t o 
“ ee 0.00 @ Dee De. % | ontrehs...... Re ome ibee tL, eo “or BQ Jan. 3 Dec. 28 | poe mehton. Mich) i S Jan. 3 Dec. 31 

‘ T ‘ : Com Trust (Pitts)... .$2 Jan. 3 ‘ r n -— : . . © Q Jan. 16 Dec. 31 

(Bloomfield, NJ) -"...28¢ @ Jan. 1 Dec. 20 Commonwith Insurance : a nm annie Phest Fire ‘in’ 1ah2 % Dec: 31 Dee. 31 Some Seen Co tet 

a Riv, Ne $4.50 S Dec. 31 Dec. 20 | Do Ser B mea + bo0 Dec. 31 Fidelity Title & Tr Co nb nlewicnates Do 1% vf , 73 8 Dec. 3 Dec rH 

Brennan Pack 8%, A......$1 Q Dec. 1 Nov.19 | Do Ser C .. «3.425 Dec. 31 (Stamford, Conn) ..$2.50 Q Dec. 31 Dec. 31 Do 6% $1.50 Q Dec. 31 Dec. 21 
Bristol Br Gp ia pi....81.75 & Jan. 2 Dec. 18 | Compania Hispano-Am “an... 236) © sm. 1 bmn ——- "Manhatian of ay , 
Brit Col El P & Gas Co de Elec A dr for E...75c .. Dec, 27 Dec. 19 | Finance & Trading ‘Corp ap. 1 Dee. 23 | in Pipe “ine Go. BoDnumi 

oo P Bagepeg tee @ Jan. 3 Dee. 20 | Conn Elec Service...” ..%5e Q Jan. 2 Dee. 15 | % Til Pr “3 3 = 2.» 

Brit Columbia Tel Co 6% Conn & Pass'm R RR “2 8 te. i Eek | petal co. erprtee $1.75 Q Jan. 2 Dec. 23 Do on Lt 6% pf.. $1.50 Q Jan. 2 Dec. 23 

pf ......sc.s++s ses -$50 Q Jan. 3 Dee. 15 | Consol Car Heat's $1.50 Q Jan. 16 Dec. 31 | First Nat Bk (Atlania).3Tuec Q jen * pec'‘ap | 1 - s.50 @ Peo. 1 saa. 

halle $1.50 Q Feb. 2 Jan. 15 | Cons Chemical, A ‘3tige Q Feb. 1 Jan. 15 | First Nat Bk (Balt). de @ 3am 2 Dee. 20 | Imp” ee, A. + 2 8-3. 8 —2-| 
Brookline Trust @ Jan. 3 Dec. 20 | Cons Royalty Ol mw £ Eee je =~ k (Balt).... Q Jan. 1 Dec. 3 mp Life Assur..... $3.75 Q Jan. 3 Dec. 31 

Brooklyn meee Gan. $1.50 Q an. 10 Dec. 31 | Consol Trac of Nj 8 jan ie De vet mee = , Bh, | g pes. 23 Dec. 15 Ind Nat Bk (Ind). -$1.75 Q Jan. 3 Dec. 31 

pt Se Q Jan 3 Dec 19 | Continental Ins 60e S Jan. 10 Dec. 30 | First Nat Bk (H aa. . = i 

: artf Pe 
ord)..$2 Q Jan. 3 Dec. rl Continued on Page 814 
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For Week 
Ended Saturday, Dec 24 
Range, a 
High-Low.” Total Sales $61 
Usrrep High-Low. Last. ol, gap, Wet 158,000 With Closi 
102.26 9 Tiare after aun GOVERNMENT BonDe no. Higt tot osing Prices Wedne d 
5 Is re . le A 
102.7 2 Liberty 3%5, °32-4 Present 32ds of 1 per cent 120 109 French High. Low Net Wed.’s | Sday, Dec. 28 
102.24 $7.22 io ss, reg ie 101.31 102.20 +.22 pom 127% 110% Do Tye tod 1949... .120 on on Ch’ge.Sales.Close. | Haass, 1932 
; P t cv 445° 2.7 102.7 ,° 102.19 69% 25% GET i eee 127 4 + 81 120, | -Low. 
104.2 98.8 32-47 .... "1 102 = a fe 54 rst SENKIRC'N 6s, ° 25 12614, + 1% 202 % | 70 36 High Net 
DO 4h dice sons 02.7 ‘ German , *34 69% 1265, | Tokio 5i4s ‘ &h.Low. Last A Wed: . 
103.28 98,25 pe 4th 44s. ‘33-367 102.00 102.5 4.5 t Ag Bk 6s 6 65 — 3x 62 26 Tokic pie ,1961 - - Ch’ge.Sales.c) 
109.20 98.30 Trece ttt, #45, Tee 2 103.21 104.2 4 "jo 282 102.10 54 21% pow. July , 72 68% | 18 5% Tolin Elee Light 6s,'53° 44% 42 44 43 -Cloge. 
106.10 94.00 1h",,2 45: '47-52. -28 103.19 103.95 1°12 769 104.00 23 ‘0 68, "60, Oct. -- 53) 50% 51 - | 53% 22 cme, 76, 1947.......9 = ae 29 44% 
Do 4, - -109.20 1 +.10 19 Do 6s ‘a 50 163 55 55 Tyrol Hyd x 7 7. 3 179 
104.8 89.16 Dp 8, 1944-54 106 09.4 109.19 4°} 104.1 62% 25% Do 7s’ 1938 ... 514 257 b 25 Do 7 ro 7s, 1952 % 7% 341, 
102.8 3 1946-5 -10 105.14 106. -16 457 109.28 45 7s, 1950 . || . oo -”.. Bu | 7 ; Ms, 1955... 53% 53 ae 
i024 81-20 Do 3 “ 1946-56 104.8 108-18 1 20 +29 1270 106.23 i 14 German Con 58% 80% 1% 110 aa | H 30% UsIGAWA BLP tae - 51% 5212 | 3 3 53% 
1.24 91.23 Do 8, 1940-43. ..102.4 4 102.8 +14 3 26 Do 7, 3 57 | 53 10% U | SS_Copen 68,37. 42 424% — 
402'5 ag'7) DO 3%8. 40-43. reg 101.24 ign so ies oo jee-20 Do 64s, abn ***: 41% 41% — 5% a2 | Sap 10% Unit Stt Wie sus oi; 8S, 8 8 OT 
99.19 83.00 bo 3%8. 1941-43 “102-24 101.24 101.24 +18 85 102.8 57%, 24 Germo eg, - 544, 44% | 53° ig¢ DO Shs, A, 1951 aT SH 50 53 + 3% jot 
98.18 82.3 Dp, 3%s, 1946-49. oo. 201-18 102.4 4/18 15 102.6 79 «6414 Ge: Govt 5s, e#4 - 32 55 | 54% 90° une 64s, C, 1951.°°*** 534 50 53 3% 120 56% 
‘ © 38, 1951-55 || 99.4 985 994 . 25 287 102.8 5812 rman Rep 7s. 53% 5 1 48% 51 Unterelbe P'g Te 'éc ii, 338, 51 + 4% 195 §& 
Ce Te ik eh ee ee 
bibithansiceesnane $8, 455,500 106% 39” Graz 8s, 1954"... ---,3 © & | 39% 20% uruguay’ 6s sn°°0 2 ay aoe tt 2 - 
a 10% — ne SECURITIES 69 33% Gt Calne Ire Sigs,37-108 185i id Ms iy 3 are | 50” 39 Bo o 1964. a 25 208 b+ + %& si 42% 
16 Adriatic E , "S3t 12 . Ss, 1 ‘yr Japan +4 449 | 99 hse. 46 , 4% 4 231g 
74 649% Ake Elee 7s, 1952. go, 22% 11%— % 44 mS ee 43 106 | % 80% VENETIAN ‘+--+ 32% 32% 32 3% 23 23% 
51% 3012 Alpine ate oe gi963. -:... ae ee Mee! Mal. 4g. 1950 (sf £- 18 | 4% 31° Vienna és, its® 7-’52, 96 1 32% 
16% 37 aiane Mont Sti 7s," ‘55+ 49 fof Su, & 35 67 8 iy, 3 Bef 17 32 45% 24% Wamaae’ °2:::----* 8 soe Std, 8 oor 
15% «3 “pttoquia 7s, A, 1945..* 9% 49% shy x 3 67 4 52, HAITI 6s 16 16% + 32 48 118 Westpnw, 1S; 1958 57% + 1% 97 
1 ne +. 8% 16 » 2058 .... 4 164%, 58 Vestphalia Ei Py Ge ics 38y% 3 80 «656% 
15° 34 Doge B 1M45....08 7 Be + % 4B 4 Hambu --.. 76 7 22” wy Ei Pw és,’ 7 
s, * Z cm 48} Ha rg State 6s, ’ 5 76 uertten .'53 48 1 
a 2 Do 7s, D. ine: - 7h ee ty : <. . 35° 20 Heidelberg: an; <en rtd 16% S <2 ) ae 75% 40 VOROMAMA‘ en — 58 an $3% r+ 137 rt 
3 0 Ist 7s, 1957. H es 34 S, 1950... + _ “hee 2 
is* {6 2a te. i957 ° os Si mts 3 & $6 18% Harpen Sin get, 960 rr om 3 Mm % 49 | Total sales 1% 45 46% + K 33 dey 
90 65% Ant 8, 1957.... . 6%4— % 17 25 Holland Am 6: , Ww 66 64 66 os 7 ee aes $16,262,000 
67 werp 5s, 1958... ||| 6 6% % 10 Hun, 6s, 1947..* 18 + 5% 77 Z| ; 
30 “Do tan 5s, 1945... "| 96 ie 8 i% 28 ne 35 17 Hun‘ Con. Mun 79, 48 88 8 10% io™ 5 is — 33 68, ABR « oe ISSUES 
“Hea ~ lan 1 . ee 1 7 i 671 s , EA) .# 
8% 340 Do oo: 8 3S8T S34, 33h 3% — 3% (70 day 320% oe, fis, Bisa: -2 BK ae m- 6 un Mg 28 Albany Sas std Spe. 4d s% 8 8 +1 25 ag 
SS eG fees °°" 21g 39 $— 4% 264 42 ary 7%s, 1944.. ||| 4% 244 3 Alleghany © 68,'48 26 + 3% 
67 34% Do 6s. June, 1959..... 437 40%— 34% 62 % 48 15% ILSEDER avr 4. 1.” 35 33% 35 12 40 5% Denny, Corp 5s, "4 26% 26% 6 
s, : +» 43% 39 3 43% 81 70" iris Oe STL Gs, * —1 5 33 © 5s, 1949 4. 281% 24 *. 7 
6s 34 = b fay. =. 12% 38% 39% it bs 43% 4 bo It Or Pewee 5s. "80; Fr 3s 46% + 1y  R4 4 $6 7 Alley bs, 1950 tees 21 ci = ~ j us és 
67 » Sept, 1960.. °°)! 4 4% 2 0% Do 7s, B, tory > 19d 96 = 96 ‘/-— 3s : 66 Allis Chany, 48, "42 ¢ 8 —4 19 
87% 34% Do = fe 1960 72 & 3 a 3 39% Sy It PU Or is, 1947... - 95 54 ss my + « | go 38 Am peers 5, 1937 ba 16% 92% + 1% 101 oth 
6s, May. 1961 °°” = = #. .. 43 7 oe Seee....2,5...- 7% 90 4 943, 80 m Chain deb » *35 30-25 aa 26 os 
Sy i eee i By Ee aw BY Sharan og ig, oy gt, ae | 2 Ban Sema Be ey ey By rae og 
89% 46% Dots im? 76% 73 88% — 1% 142 71 43% 17 Jugo M +» 1954. °°. 61 + 49 = 80 55° Am Ice ey is” 58,2030. 33 3. 73% + 56 
98" 6214 Austrian ‘fs. 1943.°°°*: 7 i *% 75 32 12 te Bk 7s, 1957/; 1919 f9% $1% + 14 210 58 81 eat Am I G Chm 52" 28 28% — 3if 299 
55 20" Do fe sab etee s+ OI bs, (fe— %& 188 7 19 KARSTADT 65, 194 - @ 1 8 % 634 Am Int Sign yf" 1949. 72 55° — 4 28 
8, 1957. ts 89% 90 5% 6 Kreuger & » 1943... 29 26 17% | 104% 10217 4 54s, 1949 - 72% 0% 70 6 
94 71 BATAVIA PET dic --- 52 50K 51 a 5589 59% 6 Do 5s T 5s,'59,ctfs* 11 19 26 2% 200 1 44m Mach & Fa ; 77 5% 7 2 110 73 
56% 22 | ee PET 4%, '42 94 93 + % SO 51y 55 (16x acu d “134% 1 10 1 Oe 96 73 Am Metal 5% Ay 39. 103% 103 “a —41 3778 
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» Concerning a: ‘Vital Change in: the = 
"Character" of the. Stock qua 


aed 


HE stage is being ‘set foci a aes 
in the character of the stock market. 


«Instead of general price changes in which 
' practically all stocks move up or down to 
- gether — unusual movements will be 


shown by individual issues. Technically 


ae the market will emerge from 


present period of transilion and be 
characterized by greater selectivity. 


What does this mean to investors and 


> traders? 


Many already recognize that in such a 
phase it will not be enough to know the 
good stocks, for stocks will then strongly 
reflect their own individual technical 
Thus, among various stocks 


fundamental value, some will be laggards 
as to market price, while others will be 
star performers. 


The Question 
* The question is “HOW to determine 
which stocks will show the greatest 
progress marketwise?” 
The correct answer is vital to the solu- 
tion of today’s outstanding problems: (1) 
the safeguarding against further shrink- 


‘ age of capital, (2) the increasing of in- 


come, an (3) the making of definite 
progress in reconstructing oe in- 
vested funds. 


Recent History Reveals the -Answer 


To find the answer it is well to review 
recent investment history. During the 
past three years discerning investors have 
realized more and more that a knowledge 
of WHEN to buy and when to SELL is 
overwhelmingly more important than the 
mere knowledge of which securities are 
fundamentally sound. 


Bi have learned that NO rece | is 

nough to hold for the so-called 

Tong Pull *—and the very fact that any 

one entertains such an idea is proof of a 

misconception of the true principles of in- 
vesting. 

And above all, they have learned that 
with the guidance of sound technical 
analysis by which short and intermediary: 
moves are forecast with practical ac- 
curacy, no one need pe fear down- 
ward movements or too much on sus- 
tained general upward trends for, profit 
or rehabilitation. 

This they have learned in-a three-year 
bear market distinguished by: six im- 

ant upward movements and during 
which the majority of stocks moved to- 
gether. 


ines 


By A. W.-WETSEL 


Up to this time we have continuously ay a 
out that even in the early aie of recovery from 
extreme depression practically alJ stocks move 
together—they not only move up together—but 
they react down together. NO ONE KNOWS 
WHICH stocks will advance the most during 
such a period. As a matter of fact, second or 
third rate stocks are‘likely to move to a greater 
extent than the best stocks—at least percentage- 
wise—during such a phase. This was demon- 
strated in the July S-deptember 9 rally. 

Now here is the point—in markets wherein 
practically all stocks move together the vital 
question is WHEN to buy or sell—and which 
stock to buy is of secondary importance. We 
have abundantly illustrated and proved that 
statistics and economics of the academic type 
offer no help in solving this question. 


The Superiority of Technical Analysis 

Witness the abjeci failure of devotees of this 
school of thought to call the turn of July 9, 
1932—as ——< with the accuracy of the 
Wetsel method. make it even more per- 
sonal, just WHAT ye or facts araceanes 
earnings, balance sheets, car-loadings, gol 
movements or what not that were available last 
June would have enabled you to foresee the sen- 
sational rise of July? Again witness the failure 
of economists to tell the nature of the reaction 
from September 9. Many interpreted it for a 
down turn which was to mark the resumption 
of the three-year bear trend. 

Wetsel factors enabled us to advise clients 
that the downward movement was a reaction 
and the approximate limits to which it would 
descend were indicated. 


’ Wetsel Advice in 1929 and 1932 


This advice corresponded to the advice of 
Mr. A. W. Wetsel in 1929 when, after the — 
drastic break, the market advanced sharpl 
and this advance was mistaken by the ma a 
as a resumption of the UPWARD TR REN b 
which had lasted for four years. Mr. Wetsel 
informed his clients then in no uncertain terms 
that the movement was a temporary rally and 
designated the levels it would attain. This gave 
many people a chance to get out of the market 
at better prices--just as his latest advice enabled 
them to get in. 

On Thursday, November 3, we again advised 
purchases on a broad scale to take advantage of 
the post-election rise—which occurred. 

Now—so far—the important knowledge for 
three years that resulted in safeguarding capital 
and capitalizing the market's short and inter- 
aay swings has been the knowledge of 
WHEN to buy or sell. Knowledge or informa- 


tion concerning WHAT securities to BUY was? 
of no me eg value to anybody unless 
panied by advice as to the correct TIME to sell, 


-And this knowledge of WHEN to buy and sell» 


was only accurate and valuable when based on 4 
technical analysis and on such forecasting factors™ 
as have been developed and are used by this \: 
organization. ® 

Now, we are facing a Vilal Change. 

After this change occurs a knowledge of F 
WHICH stocks to buy is going to assume an} 
important role--as it does in every selec 
market. Today, you have stocks, the prices of; 


which have shrunk, and others where the 
will be the star ormers—the first t 
wane to be the Cone vey 
Stocks to Buy 7 

And AGAIN statistical analysis will NOT 
any more than such analysis was of value ia} 
judging when to buy and when to sell during the 
market. 

-AGAIN, technical anal 

buy and =! 
but in disclosi CH stocks to ee 
helping you avoi 
Why Correct Action Is Vital: 

The time to set your financial house in order! 
selective market now in process of formation ¥ 
NOW. ~ 
half-truths and fallacies which fill the averses i : 
investor’s mind and handicap his perfo 
of the success in investing that is made possible, 
by the application of sound principles. It note 
How to Protect ti and F 

An illuminating article has been written’ me 
ganization which fearlessly exposes the 
truths about investing and searchingly a 
and financial You may have a 
of this interesting article upon request. 

A. W. Wetsel Advisory Service, ss 
laveston Candies ee 
Chrysler Building a ‘New! 





The A. W. Wetsel Advisory Service, 
Inc., is an organisation founded to 
give investors an absolutely distnter- 
ested and + investment 
management service. It has no 
securiites for sale, nor any connec- 
tion with any other organisation 
“whatever. It accepts no orders to 
‘ buy securities on commission or 
otherwise. In short, its interests 
are identical with those of its clients 
—to safeguard capital and foster tts 
growth through management, 
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most active issues. 
so as to benefit most completely from the! 

Why not learn for £ the dengutal tha 
Learn how-to acquire the comforting certainty’ 
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